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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ESTABLISHED IN 1824. 


Assets exceed mene en ooo. 


LIONEL N. DE ROTHSCHILD, O.B.E., Chairman, 


FIRE sag hirtseic sort 
COMPREHENSIVE POLICIES are issued for Buildings and for Contents of 
Dwelling Houses. 


LIFE DEPARTMENT 


The “ALLIANCE” issues a wide range of policies desig 1 to meet all needs. 
Special attention is invited to the “Alliance” Family Protection Policy 
and to the Scheme of Deferred Assurances for Children. 


MOTOR INSURANCE 


The Company’s MOTOR POLICIES are framed on broad and generous lines 
and comprise all the most modern developments of Motor Insurance. 
Motorists should insure with a Company of undoubted financial stability. 


The “Alliance” has transacted business successiully and progressively for more 
than 100 years, and it offers a complete insurance service—Fire, Lite, Accident, 
Marine, etc. To be under-insured in any direction means a small present saving, 
but when a claim arises it may involve serious loss. See that your insurances 
are adequate before it is too late. Full information will be supplied on application 


to any of the Company’s Agents or Establishments. 
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. let me wring your heart: for so I shall, 
If it be made of penetrable stuff. 


HAMLET. 


Consider these two——Age 75, and existing in Hamburg on such 
pittance as she can still earn by giving English lessons. Cataract and 
age demand immediate retirement. She will get no Old Age Pension 
owing to foreign residence. 





—Age 07, incurable invalid in Egypt, 
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NEWS OF THE WEEK 


HE Abyssinian situation has during the past week 
remained static on the political side, but by no 
means so on the military, for Italy continues to pour men 
and munitions into her colonies adjoining Abyssinia, 
while Abyssinia is being refused the arms she has ordered 
from various countries. Even the British Government, 
while it has not decided to refuse export licences, has not 
made up its mind to grant them, and the execution of 
orders is meanwhile suspended. There can be no justifi- 
ation for an action gravely injurious to the disputant 
which has from the first accepted arbitration and put 
itself in the hands of the League. The League Council 
itself is to meet within the next ten days, but it is not clear 
yet what aspects of the dispute it will have before it. 
Technically its business will be to add a fifth arbitrator to 
the four who have failed to reach agreement at the Hague, 
but it is obvious that if the situation in its widest bearing 
is not discussed by the assembled Statesmen inside the 
Council Chamber it will be outside. Italy has not de- 
clared her intention of being absent, and it is doubtful 
whether she will further injure her case by such a decision. 
From talks between Mr. Eden, M. Laval and an Italian 
representative some alleviation of the crisis might yet 

conceivably result. 

* * * * 


There are indeed faint foreshadowings of possible 
developments which might assume either a_ hopeful 
or a sinister shape. The British Government shows signs 
of favouring a plan resembling that outlined in a leading 
article in last week’s Spectator whereby the Emperor of 
Abyssinia should be invited to accept at the hands of 
the League of Nations, with, of course, full Italian 
participation, assistance in the pacification and develop- 
ment of his country and in particular in the suppression 
ofslavery. There is nothing there which, as an independent 


ruler, he might not readily accept from the League of 
which his country is a member. But such a plan must 
be distinguished sharply from the proposal to give 
Italy anything in the nature of a mandate over Abyssinia. 
The one would be a piece of constructive statesmanship, 
the other a mere hypocritical subterfuge. If what Italy 
wants is to make Abyssinia a good neighbour the League 
is the right instrument for the purpose, and the only 
instrument. Meanwhile, the Emperor of Ethiopia in 
a statement to The Times has indicated that he would go 
a considerable distance to meet Italy’s demands, even 
accepting some cession of territory to her if this country 
is still ready to offer him the port of Zeila. Unfortunately, 
France as well as Italy seems determined to keep Abyssinia 
landlocked. 
* * * * 


M. Laval’s Economies 


M. Laval has tackled the economy question heroically, 
but his courage may spell his downfall. Expenditure 
is to be reduced by no less than 11,000,000,000 francs— 
£146,000,000—as result of cuts ranging from 10 per cent. 
downwards in the pensions of ex-servicemen, civil 
servants and railway workers, a reduction in the interest 
of French rentes and other securities, together with in- 
creased taxation on large incomes, and a special levy 
on armament firms’ profits. This is to be offset in 
some measure by compulsory reductions in the price 
of bread, electricity and other commodities. It is 
not surprising that a sitting of 14 hours was needed 
before the Cabinet could bring itself to consent to laying 
hands on institutions so sacred as ex-servicemen’s pensions 
and the rentes. The Prime Minister is acting, of course, 
under general authority conferred on him by the Chamber, 
which is not in session. If it were it would probably 
have refused its sanction to some of the cuts, and the 
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fact that it is not means that the only means of protest 
available is by public demonstrations. The dangers of 
that are manifest, though the critical July 14th passed 
off safely, with the Right and Left celebrating at opposite 
ends of the city. Once again Europe is faced with the 
peril of an internal crisis in France synchronizing with an 
international crisis and paralysing French action abroad 
just when it is most needed. 


* * * * 


The British Legion in Germany 

The visit of the British Legion delegation to Germany 
will no doubt do good, but it shows how easily in a 
country in the state of Germany foreigners may be 
involved against their will in internal political dissensions. 
A visit the Legion representatives were to pay to the 
Nationalist ex-service men of the Stahlhelm on Tuesday 

vas suddenly cancelled, and they were whirled off instead 
to General Goering’s estate at Scharfheide, but deprived 
of the privilege of seeing its owner, who was elsewhere. 
The Stahlhelm is at present in disgrace, primarily in 
Baden, as displaying a political moderation inconsistent 
with Nazi ideals. The difficulty about visits like those 
of the Legion is that they may too easily be represented 
as a mark of cordiality towards an administration that 
must bear responsibility for such outbreaks of brutality 
as the anti-Jewish riots of last Monday, since a leading 
member of the ‘administration, Dr. Goebbels, is a public 
instigator of such persecution. Conventional courtesy 
demands a certain reticence on the part of guests, but 
nothing could be more fundamentally alien to the 
traditional generosity of the British Legion than the 
racial and religious oppression prevalent in Germany 
today. 

* * * * 

A New Depression 

The report of the Commissioner for what are euphemis- 
tically known as the Special Areas is a depressing 
document, and it derives a certain added importance 
from the fact that it is one of four notable contribu- 
tions to see the light in the course of this week and next 
on the social and industrial problems facing the country. 
Mr. Malcolm Stewart has so far spent, or authorized, 
just over £2,000.000 on schemes which he recognizes 
are little more than palliatives, but his powers debar 
him from promoting such useful public works as a bridge 
over the Severn and a tunnel under the Thames. 
Regarding the depressed areas themselves, particularly 
the coal areas, his gloom is almost unrelieved, but he is 
certainly right in urging that the State as a whole should 
shoulder a larger share of the burden. Rates at 25s. 
in the pound are enough to frighten any industry away, 


As general palliatives he recommends emigration— 
which needs the concurrence of the Dominions—the 


raising of the school age and some encouragement of a 
reduction of working hours. The report is an important, 
if depressing, addition to the reconstruction dossier 
of the fortnight, in which the first chapter was Mr. 
Lloyd George’s plan and the third and fourth will be 
the Government’s own statement and the Oxford 
proposals drawn up by Sir Arthur Salter, Sir Walter 
Layton, Mr. Harold Macmillan and others. 


* > ok * 


Aeroplanes in Flames 

Shocking loss of life that would not have occurred but 
for the outbreak of fire on a crashing aeroplane is again 
recorded this week. The same story is constantly repeated. 
In a lesser crash that might not prove fatal to pilots or 
passengers the inflammable petrol comes in contact with 
the hot pipes and the whole machine bursts into flames. 
Is not this danger to aviation avoidable? Sir J. T, C. 
Moore-Brabazon in a letter to The Times, says Yes, It 


—— 


would be almost abolished if aeroplanes used the com, 
pression ignition engine with its nearly non-inflammab) 
Diesel oil which is used in most forms of transport. Why 
then, is it not used ? Because the petrol engine is superig, 
for use on military machines, and military needs gj 
appear to govern even civil aviation. But what a 
advantage this country would have in civilian flying 
the world over if our Air Ministry insisted on the use g 
non-inflammable _ oil. 
* * * * 


The Beet Subsidy’s Cost 

The motion for the prolongation of the sugar-beg 
subsidy for another year, to give the Government ting 
to resolve its hesitations about the future of the subsidy, 
provided the usual raking exposure of financial profligaey 
from one side of the House, and some singular arithmetic 
from the other. The argument now current in defence 
of the subsidy policy is that the industry really gets 
hardly any help at all, because though it is relieved of 
half the duty levied on foreign sugar it pays the othe 
half—in other words that the industry pays the Govem. 
ment in duty nearly as much as the Government pays 
the industry in subsidy. Government spokesmen them. 
selves, it must be recognized, have never resorted to 
this casuistry. They concern themselves with what the 
Government’s beet sugar policy is costing the Treasury, 
It is costing it the whole amount of the subsidy, plus 
what is involved in the remission of half the duty. paid 
by foreign sugar. The total to date, since 1924, is between 
£50,000,000 and £60,600,000. 

* * . a 


West Toxteth By-election 

Two or three interesting conclusions may be drawn 
from the West Toxteth by-election in which the Labour 
randidate, Mr. Gibbins, re-won the seat from the Con- 
servatives by more than 5,000 votes. Firstly, there 
is no enthusiasm for national Government in this con- 
stituency, the Conservative scoring less than half the 
votes secured in 1931, and nearly 6,000 less than in the 
unsuccessful contest of 1929. Secondly, political interest 
generally must be at a very low ebb in West Toxteth, 
since even the successful Labour candidate did not realize 
the total secured in his severe defeat three years ago. 
There is one other conclusion which may be drawn from 
a contest in many respects so inconclusive. Liverpool 
is the city in which the late Sir Archibald Salvidge built 
up that powerful Conservative organization which provided 
the model for his party of the means by which a solid 
working-class vote could be enlisted in the Tory interest. 
A city that might be expected normally to be predomin- 
antly Labour became predominantly Conservative. That 
situation is now at an end. 



















































* * * * 





Married Women in Professions 

A question that has been disputed for twelve years 
was settled last Tuesday by the London County Council, 
so far as its own area was concerned, when it decided 
that marriage should no longer be a bar to the employ- 
ment of women doctors and teachers in its service, 
It thus reverted, as Manchester did in 1928, to the 
pre-1923 position. The question should not be whether 
it is desirable or not desirable for married women to 
undertake professional work outside the home—that is 
a matter which concerns the women themselves, not the 
employer, and women may reasonably feel it a grievance 
when employers dictate to them on questions of personal 
ethics. As it happens, in the two professions of teaching 
and medicine the experience of marriage may be an 
asset—particularly in the case of education. Many of 
the ablest women either refuse to enter a profession which 
includes this sex-disqualification, or they decide not t@ 
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aa 
marry. The continued employment of women should 


depend on their fitness or unfitness for work, and on 
no other consideration. 
* * * * 


precautions Against Raids 

The Labour Party in the House of Commons last 
Tuesday protested violently against the Government 
circular dealing with precautions to be taken by the 
civilian population in case of air raid. It is a tragic 
reflection that such a document should be necessary at 
all. But it is necessary. The fact has to be faced that 
in the next war civilians may suddenly be exposed to air 
raids, and that there is at present no sure means of 
guaranteeing immunity to the civilian population any- 
where. The most that anyone can hope for is to 
be among those who survive. It is not suggested 
that any of the precautions so far recommended can 
more than mitigate the effects of a deluge of bombs from 
the air. But such preparations as are possible must 
be made in advance, and it is well to bring home to the 
public what is likely to happen should war break 
out. It is scarcely necessary to add that the issue 
of circulars on this-question does not relieve the Govern- 
ment of. any of its responsibility for averting war, for 
securing agreements not to bomb, or devising such means 
as can be devised for repelling attack. 

* * * * 


Rioting in Belfast 

The rioting which began in Belfast with the Twelfth 
of July celebrations was resumed again and again in 
the days that followed. Several lives were lost, and more 
than a hundred persons sent to hospital for treatment. 
It is not sufficiently reassuring to be told that these acts 
of violence and incendiarism take plece only in one 
quarter of the city where Catholic and Protestant poor 
live in unhappy proximity, and are easily stirred to 
angry mob action when a few irresponsible youths 
start the mischief. It is well known beforehand that in 
the Orange celebrations there is always danger of trouble. 
Police preparations on an adequate scale could surely 
be made in advance to nip such outbreaks of disorder in 
the bud, just as arrangements were recently made in 
Paris, with success, to prevent a clash between Fascist 
and Communist processions. If the religious leaders are 
unable to restrain the sectarian bitterness of their 
flocks, and prevent the savagery that flows from it, it 
is amazing that the secular authorities should not make 
ampler provision to get rid of a recurrent disgrace to 
the city. 

* * * * 

Police Organization 

Sir John Simon was no doubt justified in saying that 
the improvement in police services and in other branches 
of Home Office work was very great since he was last 
at the Home Office, 20 years ago. And he is right in 
saying that a great deal has been done to enlist science 
on the side of crime-fighting, and to bring the manifold 
resources of Scotland Yard quickly into play when a 
crime has been committed. But science, it has to be 
remembered, is also at the disposal of the criminal, 
and he does not hesitate to use its mechanism. There 
remains, as Mr. Harcourt Johnstone suggested, far too 
large a volume of undetected and unpunished crime in 
the capital, as elsewhere. So large a proportion of the 
police force has in recent years been diverted to new 
work not directly connected with crime prevention or 
detection that the number available for police work proper 
is smaller than it should be. Recent increases in the 
Force have not made good the deficiency. This is a 
ease where increased expenditure is likely to become 
necessary. Seme part of it—for traflic direction—might 
be debited to the Road Fund. 


The Week in Parliament 

Our Parliamentary correspondent writes : The triumph 
of the Labour Party at West Toxteth has reminded 
scores of National Government supporters who won 
“fluke” victories in 1931 that in the words of Lord 
Snowden with reference to the Labour Members on the 
eve of the débacle “the place that knows them now, 
will know them no more.” Following on the remarkable 
by-election results in the spring of this year, many of 
them, though not optimistic about their electoral chances, 
had in Mr. Winston Churchill’s latest phrase “ clung 
tenaciously to the last straws of hope.” Now they realize 
that they are doomed to massacre. But those with com- 
fortable majorities even in industrial seats remain 
undisturbed by the result. They point out that the 
Labour Party has not even improved on its 1931 position 
and is separated by a vital 5,000 votes from its peak 
position in 1929. That there will be an election this year 
is becoming increasingly unlikely. I hear, indeed, that 
the Central Office organizers have instructions to proceed 
with their autumn campaign on the basis that there will 
be no general election until the spring. 

* * * * 


Members are awaiting anxiously the production of the 
Government’s answer to Mr. Lloyd George’s programme. 
Many feel that the Government was lulled into a false 
feeling of security when the programme was debated in the 
Cabinet and made no real attempt to find out if there was 
a practicable basis on which Mr. Lloyd George could 
enter the Cabinet. They believe that a battle is now 
threatened between the apostles of a development policy 
and its opponents and that the Government must do 
everything in their power to get themselves out of the 
position into which Mr. Lloyd George has manoeuvred 
them. They are particularly apprehensive lest the Govern- 
ment’s answer should be merely a rehash of the White 
Paper that the Conservative Party issued in 1929, when 
a similar programme was produced. No doubt it satis- 


fied the Treasury Officials as being water-tight against 


criticism, but it brought the Party to disaster at the 
polls. 
* * * * 

Sir John Simon, now that he is away from the Foreign 
Office, may well achieve a real position of dominance 
in the House of Commons. He followed up his success 
in the vote of censure debate last week with a fascinating 
survey on Tuesday of the work of the Home Office 
which deeply impressed the remnant of the House who 
had resisted the attractions of the Naval Review. _ It 
was surely a mistake, however, to make no mention in 
his speech of the Air Raid circular sent out to local 
authorities asking them to prepare the population for an 
attack from the air. It was the one action of the Home 
Office upon which there was a real concentration of 
fire from the Labour benches. The ferocity of their attack 
was very difficult to understand. To make some prepara- 
tion against the horrors of aerial warfare on the civil 
population is a precaution that any Government, what- 
ever its complexion, must take. 

* * * * 

There was a curious incident at question time on 
Wednesday afternoon when a Labour member complained 
that a question that he had put down to the Minister for 
League Affairs was answered by the Foreign Secretary. 
The Speaker ruled that the Foreign Secretary was acting 
fully within his rights. But in the debate on the new 
appointments Mr. Baldwin specifically stated that 
the Minister for League of Nations Affairs and the 
Foreign Secretary were “both Cabinet Ministers and 
therefore equal.” It seems to emerge from the Speaker's 
ruling that Mr. Eden is in fact a subordinate. The question 
is likely to be raised again. 
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MR. LLOYD GEORGE’S PROGRAMME ars 
R. LLOYD GEORGE’S long-heralded “New happening at level-crossings on public roads Whe ductivi 
Deal” proposals* have now been published. the money and the men to build bridges are stand Aae 
They demand full consideration, and on their intrinsic idle); of railway electrification; of wate r-Supp accurat 
merits alone. It is not a question of whether we schemes; of bridges over and tunnels under riven. which 
have or have not faith in their author personally ; ; of telephone extensions—regarding which Mr. Lloyj _— 
or whether we approve the methods by which he George pays a merited tribute to Sir Kingsley Woo " . 
or 


proposes to press his proposals ; or whether he did 
more when in office, or would do more if in office 
again, than the present Government towards con- 
quering unemployment. On all these matters it is 
open to the serious student of Organizing Pro- 
sperity to hold what views he will. But if his 
study is sincere as well as serious the only question 
he will be concerned to ask is whether there is here 
some real contribution to the solution of the problems 
confronting a country which in spite of.a steady 
improvement in its fortunes has failed to get the 
number of its registered unemployed below two 
millions. That figure is a challenge to any Govern- 
ment. It is a challenge no less to every public man 
outside the Government. Complacency is a vice to 
which every administration is prone, particularly 
as a certain inevitable staleness falls on it in its 
Stimulus from outside, so long as it is 
neither irresponsible nor malignant, is generally 
salutary if not invariably welcome. Mr. Lloyd 
George need make no more apology for launching a 
reconstruction programme than the authors of The 
Newt Five Years, whose proposals, when they too are 
published next week, will provide an_ interesting 
comparison in productivity between the brain-trusts 
at Oxford and at Churt. 

Reconstruction, however defined, divides itself 
into questions of principle and of detail. Mr. Lloyd 
George’s main principle is the necessity for an 

ambitious policy both of public works and of land 
settlement, to be financed by a national development 
loan of £250,000,000. Sir Basil Blackett, a not less 
experienced financier than Mr. Lloyd George, pro- 
posed £350,000,000 and is equally confident that 
that sum could be profitably employed. Obvious 
fields present themselves in the article from his pen 
in last week’s Spectator, where work that would 
provide largely increased employment is crying out 
to be done, and it is no fair criticism of Mr. Lloyd 
George to point out that in most of them some 
activity is in progress already. He is offering a 
complete programme, and it would be absurd to 
omit from it, for ex xample, housing, on the ground 
that the Government is doing a good deal, though 
not enough, to get houses built already. He claims, 
on the whole with justice, that every item on his list 
of public works would provide employment on a 
substantial scale, and that in every case the product 
has a national and social value of its own quite 
apart from its effect in reducing unemployment. 
That is true equally of an accelerated housing and 
slum clearance programme ; of land reclamation and 
improvement ; of road construction and develop- 
ment, particularly in rural areas (it is a disgrace to 
a civilized country that accidents should still be 


closing term. 





*Organising Prosperity. By David Lloyd George. (Ivor Nicholson 


ond Watson. 6d.) 


for the enterprise he displayed when Postmaste. 
General. 

So far what Mr. Lloyd George proposes is thy fy 
what the Government is already doing should }& 
done more vigorously and on a larger scale. Th) 
Government is to publish its own reply to tha N* 
suggestion, and final judgement must be suspendej > 





till the other side is heard. But the reply is needed armed 
for the case for an active public works policy, whethe | se = 
advocated by Mr. Lloyd George, or Sir Basil Blackett g conting 
or any other individual or committee, is convincing, ’ and D 
Against the cost of material and wages (and even the © Navy 

cost of material is largely labour costs in the end) > — 
must be set both the financial saving in unem) _ - 
ployment pay and the incalculable benefit conferred line 7 
on hundreds of thousands of men to whom—and ty 7 we the 
their families no less—the prospect of steady work i ec 
would open new horizons in a black and_ hopeless | Leses 
life. A loan even of £250 millions with Government 7 barn 
security behind it could be raised with little difficulty, hel 
and the annual service of some £9 millions, less the 4 en 
saving in unemployment benefit, would be a negligible Z ae 
addition to a Budget of £820 millions. On_ the q pr ma 
public works side Mr. Lloyd George’s programme f = oi 
merits the most serious consideration. The Govern F Tuesd 
ment, in approving the £35 million railway electrifica- 7 Home 
tion scheme, have endorsed the principle on which F 

he takes his stand, and there is no reason for regarding 7 Gon 
his proposed expenditure of £250 millions on similar ’ is ft 
schemes as at all too high. Nor is there ground for © sirens 
the criticism that Mr. Lloyd George wants to raise a Nor 
loan and then cast about for ways to spend it. Ways 7 pict 


of spending it beneficially obtrude themselves at 
every turn. 

Other features of the Lloyd George programme 
evoke less confidence. The much-discussed_ retum | 
of a million men to the land resolves itself into the | 
settlement of half a million, and the consequent 


q } cager 







> crowé 


employment of half a million more in ancillary” only. 
industries. It is true that an increase of our rural | and 

population is on every ground to be desired. It is F patio 
true that every Government has failed completely/ qt 
to effect such an increase. It is true that even} giffic 
predominantly industrial countries like Germany and f anotl 


Belgium have a much larger proportion of their! 
population on the land than we have. It may be 
that some expedient still untried—perhaps some new | 


- Ther 





form of farm colonies—will point the way to the | adm 
solution of a problem still unsolved. But if the aim | fgyo 
is to increase employment generally, the expansion | The; 
of British agriculture through the raising of prices a of t 
by still higher tariffs will certainly not achieve it. : anot 
It will at the best only shift labour, for both exports | Aby 
and freights will be diminished, and the consumer | whic 
who has to pay more for his food will have less to wou 
spend on other commodities whose production gives [| fore 


British workers work. 


E deer 


But within limits good farming 
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js possible where bad farming is prevalent now. more than the current superficial attacks on bureau- 
mi farms can be made ‘into good ones, and pro-  cracy is needed to dispose of the case Mr. Lloyd 
ductivity can be increased without a necessary rise George makes for planning in different fields, through 
Whey jn prices. The possibilities there will be more a National Development Board and other similar 
mi accurately ascertained if the agricultural survey bodies. On other matters, such as the reorganization 


supp “hich Mr. Lloyd George advocates is carried out. 
'f Action can with advantage be based on knowledge, 


xh in spite of the Englishman’s surreptitious preference 
bibs for the process of muddling through, and a great deal 
ster. FF 
+ that Fe 

he SATEVER at any time since the War have there 
“i Pe q been such impressive displays of Britain’s 
rr F armed forces as during the last fortnight. In succession 


" the King has reviewed powerful and representative 


' contingents of the Royal Air Force at Mildenhall 
cing ' and Duxford, of the Army at Aldershot, and of the 
n the Navy at Spithead. In the Air Force Review 356 
end) aeroplanes of the latest type representing every 
nem. @ 2™ of the service paraded before him in a continuous 
seal ‘line nine miles long, and 20 squadrons took part 
dtl in the fly past that followed. At Aldershot more than 


' 9,000 troops in khaki participated in the impressive 
work | 
less I | parade before the King, cavalry and infantry per- 
CSS 
» forming ceremonial evolutions in the old-time manner, 

ment fF 

‘and units of the new mechanized Army—tanks, 
' armoured cars, mechanized artillery, pontoon trans- 
F port—took an interesting and conspicuous part. 








oe - And even more splendid as a spectacle for a summer 
the | day was the vast orderly array of ships of war massed 
nme & in long lines between Ryde and the mainland last 
ol © Tuesday—160 vessels of all types of the Mediterranean, 
ficay ' Home and Reserve fleets which the King sailed out 
hich B from Portsmouth to inspect. Though many of 
ling F them were old ships, almost ready to be scr rapped, 
ilar F "the foree as a whole was indicative of that sea 
for & strength on which Britain still relies. 

ah Nor, needless to say, did this pageantry lack the 
“ _ picturesque addition of huge enthusiastic crowds, 
a 


"© eager to cheer, as such crowds have always cheered, 
' that kind of display which is the unique product 
‘of military precision, martial bearing, and_ the 
indication of invincible disciplined force. There is 







'Y | only, probably, because it is impressive to the eye 
: and ear, but also because of its association with 
' hational and patriotic ideas 

It may seem, on first consideration, somewhat 
difficult to reconcile this mood of the people with 
another mood, apparently of an opposite kind. 


yen i 


ind f 


cil | There can be little doubt about the sincerity and 
6 : deep conviction of those 11,000,000 persons—many 
€W FF thousands of whom must have been ‘among the 


che 
im 
on 


_ admiring spectators at Spithead—who voted in 
» favour of peace organization in the Peace Ballot. 
' There can be little doubt that a vast majority 
© of the nation view with horror the possibility of 
It, F another war, whether it be one precipitated in 
; » Abyssinia by the Italians, or one nearer home in 
7 which we might be involved. Britons in the main 
Would welcome the complete abolition of military 
| forces in all countries, including our own. 


8 FH deeply conscious’ of the fact that war is’ not 


They are 


of industry, banking reform and the reduction of the 
Cabinet to four or five members he is either vague or 
definitely unconvincing. But many of his proposals 
the Government might very well make its own. 


SPITHEAD AND THE PEACE BALLOT 


glorious or romantic or beneficent in any way; 
rather, that it is certain to be gruesome, sordid, 
repulsive. 

How is it, then, that we are thrilled by such 
military displays as those of the last fortnight ? 
Is it sheer inconsistency ? Is it the lingering in us of 
some primitive barbarism which defies our rational 
pacifism, and becomes ascendant when we _ hear 
the beating of the drums? That is an inadequate 
explanation, for it ignores the fact that our reason 
approves of the maintenance of Army, Navy, and 
Air Force; we recognize that we must have them 
both for defence and for the enforcement of collective 
security ; and that it is the excellence- of these 
forces to be perfectly trained and equipped for 
fighting. It would be a strange thing if a community 
insisted on having soldiers and sailors for its defence, 
and looked askance at the men in its employ be- 
cause they were concerned with the dirty work of 
war. The majority of Britons are convinced of the 
importance of the gencral reduction of armaments 
and the lowest point consistent with national safety, 
as the Covenant of the League enjoins, but have no 
reason not to be proud of such forces as we are 
compelled to retain. 

The warrior motive—the salus motive which Dante 
extolled as one of the grander themes in the life and 
literature of all ages—has in it nothing intrinsically 
ignoble or savage. It cannot disappear as long as 
love of country remains and dangers from without 
threaten; or as long as national obligations to 
others impose on us the duty of going in emergency 
to their support. It is not less patriotic to join the 
Territorial Army today, when all of us think war an 
evil, than to join it in the past, when many persons 
still thought war glorious. The point is one which 
causes a good deal of difficulty to many men who 
feel strongly on the question of war. Fighting is 
admittedly bad; the business of a soldier is to learn 
to fight—how then can soldiering be justified ? 
The question is not easily answered without the 
appearance of sophistry; but a genuine answer 
there must be, since we are genuinely convinced of 
the duty of having armed forces, and of making them 
supremely efficient. Even the warrior motive itself 
‘annot altogether be discredited, we could 
not imagine soldiers doing their duty unless they had 
keenness for their work and esprit de corps. 

The character of a fighting force is fundamentally 
affected by the purpose which it is required to 
serve. The army of a country which is bent upon 
peace or upon the collective’ prevention of war is 
quite a different thing from the army of a country 


since 





86 THE 


SPECTATOR. 


[July 19, 1935, 








whose policy is directed in a filibustering spirit. 
No doubt the tradition of any fighting service tends 
to preserve many practices which originated in a 
less civilized age. The hectoring of recruits by drill- 
sergeants persisted long after the general sense of 
the community had ceased to approve of such 
bullying. It would be folly to suggest that our Army 
or Navy today have all those chivalrous characteristics 
which would correspond with the ideal of a peaceful 
country prepared to fight only for the noblest of 
causes. But this is only to say that practice is likely 
to fall a long way short of the ideal, especially when 


A SPECTATOR’S . NOTEBOOK 


HE holding of a plebiscite on the question.of monarchy 
in Greece can now be taken for granted, but it does 
not follow that if the monarchists win the day their choice 
will necessarily fall on the ex-King George. The king 
whom most Greeks want is, I understand, the Duke of 
Kent, who, as husband of Princess Marina, has become 
closely associated with the Greek Royal Family himself. 
There is more in it than enthusiasm for the Duke’s 
personality, for the Greeks have not forgotten the day 
when a British Government made over to Greece the 
Tonian Islands as a spontaneous gift, and it occurs to 
them tkat it would be pleasantly appropriate for an 
English Prince to ascend the throne of their country 
bringing Cyprus with him with the British Government’s 
kind regards. 
* * * * 


English public life is singularly free from jobbery, 
and the readiness of the average man to resent the smallest 
suspicion of it is striking. The average man, so far as 
I have come across him, refuses resolutely to reconcile 
himself to one appointment in the Government, that 
of Mr. Malcolm MacDonald as Colonial Secretary, 
or to abandon the conviction that the appointment would 
never have been made if the new Colonial Secretary had 
not been his father’s son. This is very hard on the Colonial 
Secretary himself, for everything in his public life justifies 
a high estimate both of his honour and of his ability. 
It is not he who is the target of criticism, but the Prime 
Minister. Mr. Baldwin, in my judgment, may find that 
this appointment has cost him a good many votes— 
though it would not cost him. mine. 


* * * a 


The death of Colonel Alfred Dreyfus can mean little 
to anyone born within the last thirty years—though 
readers of Anatole France’s L’Ile des Pingouins must 
find the political allusions with which the satire teems 
very largely unintelligible without a rough working know- 
ledge of the Dreyfus case. But to those of us who by the 
turn of the century had reached newspaper-reading age 
memories of the famous trial and its leading figures, 
Dreyfus himself, Maitre Labori, Zola and the real criminal 
Ksterhazy, are vivid enough—thanks largely to the work 
of that brilliant journalist, G. W. E. Steevens. Anti- 
semitism (Dreyfus was, of couse, a Jew) and Germano- 
phobia were the forces behind a case that split France 
in two for a dozen years, for it was in 1894 that Dreyfus 
was charged with selling military secrets to Germany and 
sent to the Ile du Diable, and in 1906 that he was finally 
restored to his lost rank and invested with the Legion of 
Honour as well. And all because some scraps of 
torn-up paper in a waste-paper-basket at the German 
Embassy were falsely represented as being in Dreyfus’ 
writing. 


there persists a tradition originally based Upon ; 
different ideal. But it is perfectly right, and yy 
inconsistent with the peace ideal, to be proud of t,, 
Army, the Navy and the Air Force, and to \, 
gratified when their training and discipline are goo 
their study of warfare scientific, and their equipme 
sound. We may leave it to the psychologists to deci, 
what it is that infects the crowd when it: watches th 
rhythmic movement of marching men ‘and hears th 
spirited music of regimental bands. © Such mj 
emotion may serve one cause or another. Why) 
matters is the cause. 













There was an old link between two public men whoy!_ 
deaths have been lately recorded, Lord Fitzmaurig) 
and Lord Dalziel, who died on Tuesday. In 1892 a vacancy)” 
occurred at Kirkcaldy and Lord Edmond Fitzmaurice h 
was about to be adopted by the local Liberals. But Dalzi¢, 7 
who was beginning his journalistic career in the Prego 
Gallery of the House of Commons, went straight to th 
Liberal Chief Whip and got his blessing, posted up ti) 
Kirkcaldy and then agreed to accept an arbitrators) 
ruling between him and his rival—having, as he liked ty 
observe to his friends in later years, first ascertained hoy 
the ruling would go. He had a strange flair for th) 
atmosphere of the House and if he had chosen couli{” 
have gone much further in polities than he did. hi 
journalism he will be chiefly remembered for his acquisitio 4 
of the Daily Chronicle from the Lloyd family in Mr. Lloyd 
George’s interest. E- 


Bia 
whet 2 





7 


* * * * 4 

Mr. Rudyard Kipling’s poem on the King with his 
fleet is announced as appearing thirty-eight years toy 
the day after “The Recessional.” It is hardly a charity 
to invite the comparison, for the two poems are, frankly, F 
hemispheres apart. One belongs to the category of uf 
dying verse, the other is accurately enough assessed by the F 
type in which The Times set it up. Where, it may kf 
asked, is Mr. Masefield? It used to be part of the Pod! 
Laureate’s function to produce ceremonial poetry oi) 
great occasions, and the present Poet Laureate was one | 
a sailor himself. But silence is often golden—even! 
when Mr. Kipling breaks it. 

* * * * 

“On came the King’s yacht, with the welcome signal, 
‘ Splice the main-brace,’ flying from her halliards.”” Why! 
‘““ splice the main-brace ” ? The order means, of course, 
serve out a double allowance of rum—or lime-juice. ie 
comes down from sailing-ship days and means literally 7 
strengthen (or join up if broken) the rope attached to the 
yard for trimming sail. Hence, figuratively, take step F 
to strengthen the inner man. So, at least, a high nautical 7 
authority assures me. 

* * * * 

Italy’s failure to state her case regarding «Abyssinia 

publicly has provided universal comment. 


5 


stated privately by a fully competent exponent. If 


fully understand now Signor Mussolini’s reluctance to & 


bring it into the open. 
* * * * 


The Indispensable Press 





““You remember perhaps the. lost beanie that was § 


prayed for on Sunday morning. Its owner, a minister, 
stopped me in the street to let me know that it had been 
returned to him. Its recovery was due to the mention of 


the prayer in my message to the News Chronicle,’ 
—not, of course, to the prayer itself. 


JANUS. 








In the past 
week I have had the advantage of hearing the case © 
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Of the 
to hie 


G0«r, 

pment HILE Mr. Thomas has been administering balm 
decid, and consolation to Sir H. Croft, Mr. Churchill and 
€s thi Mr. de Valera by reasserting the sanctity of the Treaty 


| as the governing factor in his Irish policy, the voleano 
Maye across the water has been in full eruption. In Belfast, 
Whyf) sanguinary religious riots arising out of that eminently 
' Joval and statesmanlike function—the annual celebration 
of the defeat of James II and the establishment of the 
protestant Ascendancy in the Battle of the Boyne. In 
County Cork, agrarian riots caused by the efforts of the 
" Free State Government to collect the land annuities 
' which the perverse farmers feel that they have already 


rs the 


who i paid to Great Britain in the form of tariffs. In Dublin, 
Mune a series of scenes and suspensions in the Dail and a 
Cancy ie 


SJ disagreement of the jury in the brutal Edgeworthstown 
"we murder case, hailed with applause and cries of “ Up 
alzie! - the Republic.” 

Pres 4 


othe = ‘it does not need such signs and symptoms as these 


to teach those who have eyes to see and ears to hear 


Ip ae : . 
ts - that Ireland, north and south, is in the grip of a disease— 
ie > adisease which both our politicians and yours have been 


hori Very unsuccessful in treating or even diagnosing. It is a 
- them malady which, owing to the peculiarities of Irish history, 
‘oukie, | #8sumes a confusing variety of aspects, but the word which 
h a comes nearest to classifying it is racialism. Is what 
ition Ia Edmund Burke used to pray for—the formation in Ireland 
- of “the thing called a country ’—consistent with Com- 


ss * monwealth partnership and allegiance to the Crown ? 
Common sense answers “ Yes ”’; it even answers that this 
high mixture is exactly what the doctor would order for us 
5 tp and that it bas proved a remedy for similar ills in Canada 
ritye, 22d South Africa. Lord Craigavon and Mr. de Valera 
kl hold the contrary view, and they hold it because they 
up are themselves products and proofs of the morbid con- 
thee dition which needs to be cured. 
yb = «Take Ulster first. I call it ‘“‘ Ulster ” for short, though 
Poe the Northern Ireland Parliament, housed in a building 
if worthy to be the heart of an empire, actually governs 
me} only six (out of nine) Ulster counties and, of those six, 


vel E two are held in Northern Ireland against the wishes of 
_ the majority of their inhabitants. Well, present arrange- 
ments have brought so little prosperity to Ulster that, 


nae in spite of being allowed to keep the land annuities and 
Vhy' of enjoying the material benefits flowing from the 
rse,|_ presence of a considerable British garrison, her Imperial 


It} contribution has dwindled to nothing and subsidization 
ily is in the air. Meanwhile her leaders of opinion continue 
the} to use the idiom of the seventeenth century, bigotry 
es flourishes, proportional representation has been abolished 
calf and the constituencies have been gerrymandered so as to 

reduce Nationalist strength in Parliament to a minimum. 
I shall not deny the duty of Great Britain to protect 
nia Ulster from being forced into an Irish republic, but I 
at | suggest that the present condition of that province is 








se § nothing to be proud of, nor can it be while Partition 
I} continues. Whatever its origin, Partition is now in the 
tof main a domestic difficulty for Irishmen themselves to 
overcome, but any efforts to secure voluntary re-union 
should enjoy at least your good will. 
s As for us in the South, far from contributing anything 
to the solution of the Partition problem, we are at the 
, moment heading blindly towards an unwanted 26-county 
republic. Whenever British politicians show excitement 


4 at the prospect or invoke the Treaty, our progress in that 
direction is accelerated. If only the indifference of the 
public were reflected by a like indifference at Westmirster, 


FOG OVER IRELAND 


By FRANK MACDERMOT 


the glamour of separatism would be gone and, if only 
the Treaty could .be buried and forgotten, we should 
get the advisability of separation discussed on its merits, 
which, by Republicans in the Irish Free State, it never is. 
Since I entered Free State politics in 1932, I have been 
advocating a whole-hearted acceptance of the Common- 
wealth relationship, not because we had agreed to it, 
but because it was desirable in itself. Supporters of 
the Treaty had too frequently been stultifying them- 
selves by implying the opposite and claiming to be as 
republican as ever they were. And for a considerable 
time I have been urging that the British Government 
should abandon the battered remains of the Treaty 
and start fresh. 

It is not a happy inspiration which makes British 
statesmen select Ireland as the last stronghold of the 
sanctity of agreements. The Treaty is scarcely an 
ideal example of the sort of agreement that ought to 
be sacred. I could say a great deal on that topic (on 
lines very different from those favoured by Mr. de 
Valera), but it is perhaps wiser to refrain. Beyond 
remarking that on several fundamental points I believe 
that the delegates never reached real agreement, and 
that the contract was therefore void for uncertainty 
from the outset, I shall confine myself to pointing out 
that if, in the events that have happened, we are on a 
par with Canada, South Africa. Australia and New 
Zealand, the Treaty is no use, even on paper, since the 
practical right of these nations to determine their own 
destinies is admitted, and that. if we are not on a par 
with them, Clause I of the Treaty, which says that 
we shall be, is a fraud. ‘“ The Treaty position,” with 
its implications of compulsion and (for him) its recollec- 
tions of defeat, is Mr. de Valera’s obsession, his eternal 
theme. He is as garrulous on it as he is silent on the 
advantages to be derived from separation. Why must 
Mr. Thomas always play into his hands ?_ And how can 
he be unconscious of the ineffectiveness of his admoni- 
tions on the subject of a virtue for which the world in 
general has of late shown, and is now showing, so little 
respect ? 

This is not the only point on which Mr. Thomas is 
inexplicably obliging. His statement that in no 
circumstances will Great Britain be a party to our 
leaving the Empire may seem courageous and resolute 
to Mr. Churchill, but to us in Ireland it wears a different 
complexion. Does it not nearly amount to a promise 
that he will acquiesce in our carrying to its furthest 
limit the heaven-sent policy of “ having it both ways ” ? 
When Mr. de Valera abolishes the Governor-General, 
it appears that Mr. Thomas will maintain his strong, 
though far from silent, inaction. When he declares a 
republic, Mr. Thomas will probably point out that the 
declaration has no effect in British law, and everything 
will go on as before. In other words, we shall never 
be brought up against the consequences of our own 
acts. I do not consider that Great Britain should 
threaten us. In the event of our seceding, I do not 
consider that she should take punitive measures against 
us. Ido think, however, that if either friendship between 
the Free State and Great Britain or the re-union of 
Northern and Southern Ireland is ever to become a 
reality, it is indispensable that you should help us to 
understand what is involved on the one hand in allegiance 
to the Crown, and on the other hand in the status of 
aliens outside the Commonwealth. 

The recent debate in the House of Commons showed 











88 THE 


SPECTATOR. 





[July 19, 1935, 








much good will without any comprehension of Irish 
psychology. I write in no party spirit. To be worth 
while, a settlement must include Mr. de Valera and 
those for whom he stands. But the mode of approach 
to it is to compel us (not brutally or aggressively, but 


firmly and calmly) to make our choice between ty, 
definite alternatives with a full realization of why 
the consequences must be. The illusory expedient y 
‘external association’ leaves the main difficulties x 
intractable as ever and canonly serve to confuse the issy. 


ADDIS ABABA TODAY 


By JOHN M. MELLY 


T was a fortunate day for Abyssinia when the present 
Emperor, Haile Selassie I, came to the throne. He 
is unquestionably by far the wisest and most enlightened 
man ever to hold the reins of government in that country. 
Having travelled widely in Europe, he returned to 
Ethiopia determined that his empire should emerge from 
the darkness of the centuries into the light of civilization ; 
and short as the period is since he came into power, the 
first-fruits of his administration must strike even the 
most, casual observer. After spending some months in 
various parts of the country, I have just returned to 
England filled with admiration for the way in which 
the Emperor has tackled the stupendous task of intro- 
ducing Western methods and organization into a country 
which modern progress had never touched. 

As one would expect, the greatest signs of advance 
are to be found among the ruling tribe of Amharas, and 
especially in Addis Ababa, the mountain capital. After 
travelling inland for three days on the Franco-Ethiopian 
railway, passing through hundreds of miles of wild and 
desolate country, the visitor cannot but be surprised to 
step out on to a well-appointed station, and to find rows 
of luxurious taxis awaiting him outside. These are 
without exception American cars—big powerful saloons, 
clean and well kept. Even more unexpected, perhaps, is 
it to find uniformed policemen on point duty at all the 
main cross-roads of the town—the ‘fruit of a European 
Police Commission, invited by the Emperor a few years 
ago to train his police force. The houses and shops, 
which were till quite recently all made of wood with mud 
walls, are rapidly being replaced by stone buildings. 
The Cathedral, the Parliament and the New Palace are 
particularly striking examples of stone construction. 
At the last, furnished throughout, as it is, by an 
Oxford Street firm, there is little except the faces and 
clothes of the Ethiopian nobility and servants to remind 
those who dine there that it isthe heart of darkest Africa 
and not London’s Mayfair. 

In Addis Ababa there are telephones, telegraph and 
electric lighting, several good hotels, two or three cinemas, 
and many shops in which one may buy almost anything 
within reason from a motor-car to a pair of silk stockings. 
Hospital accommodation in the capital exceeds that of 
most English towns in the number of beds per 100,000 
population, and although most of the hospitals are run 
by missionary societies, it is to a great extent due to the 
Emperor that they exist at all. An earnest Christian 
himself, and ruler of a nominally Christian people, he 
has yet some 8,000,000 Mohammedans and_ pagans 
among his subjects; and he is anxious to see Christian 
influence spread amongst these. Consequently he has wel- 
comed missionaries into the country, and made lavish gifts 
of land and money for the building of mission hospitals 
and stations. The best equipped hospital in the country, 
however, with a modern operating-theatre, sterilization- 
plant and X-Ray department, has been built and furn- 
ished, and is supported, entirely out. of His Majesty’s 
private purse. Though small at the moment, it was, at 
the beginning of the present crisis, in the process of being 
enlarged up to 300 beds, with the object of instituting a 
Medical School. 


Nor is it in Addis Ababa alone that the Governme 
has instituted its own Hospitals. In Harrar, Ash 
Tafari and other places small government Hospitals anj 
clinics have, made their appearance in recent year, 
Education, though still only for the few, is progressing 
rapidly. In the capital the Emperor has his own school, 


bearing his name, while the Empress runs a girls’ of 


phanage. State schools have been founded in many parts 
of the country, providing a remarkably thorough educa. 
tion, so that natives speaking fluent English and Fren¢) 
are by no means a rarity. : 
But these are merély the outward and visible signs of 
the organization and progress which have been taking 
place in Ethiopia in the last decade. The work of the 
law courts, the abolition of such useless punishments as 
that of amputation of the hand for robbery, the En. 


peror’s gift of premises for a hospital for sick animals, his F 


tireless fight against slavery, and the building of much- 
needed roads, are all examples of less spectacular but 
vitally important reforms. And this progress is spreading 
in an ever-increasing circle from the seat of government 
in Addis Ababa. 
proved, roads built, and aerodromes constructed that it 
becomes possible to get each more distant province in 
turn organized and under central control. Under present 
conditions many of the primitive border tribes are six 
weeks’ journey from the capital. Consequently, they are 
still comparatively lawless, and it is here that slavery has 
not yet been successfully dealt with, and that raids ove 
the border occur all too frequently. The Abyssinians, 
however, have no monopoly of either slave or cattle raids. 
The border-Sudanese raid Abyssinian territory and carry 
off slaves probably almost as frequently as the Abys- 
sinian tribes raid the Sudan; and few people seem to 
realize that the frontier incident which resulted in the 
death of Lieut. Bernard last January was. started 
by French Somalis raiding across the border into 
Abyssinia. 

While European men, women and children have 
travelled and lived in safety in almost every other part 
of the country, the Danakils, whose territory borders 
that of Italian Eritrea, remain wild, lawless and a real 
source of danger to anyone who dares to penctrate into 
their country, be it Abyssinian or European. But even 
here the Government have made a start, and a strong 
military post has recently been established some 30 miles 
into the heart of the arid country inhabited by these 
primitive people. 


Ethiopia is still centuries behind European civilization, 
several of her outlying provinces are inadequately con- 
trolled and, in the ease of the Danakils, almost 
completely. uncontrolled, by the Government; and 
slavery, while abolished in the central provinces, 
has still to be tackled in the outlying regions; 
but such immense strides have been taken under 
the present Emperor’s administration that it would 
be difficult to question either his sincerity or his ability. 
One leaves Ethiopia with a feeling of having witnessed 
a fascinating spectacle—that of order emerging out of 
chaos, 


It is only as communications are im-f 
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THE FINANCE OF MILITARY ADVENTURES 


By GEOFFREY CROWTHER 


HEN war broke out in 1914 it was, so we are told, 
the almost unanimous belief of the informed 
public that it could not possibly last beyond Christmas. 
And if considerations of strategy or of relative military 
strengths did not establish the conclusion, the final 
argument was that the nations simply couid not afford 
to wage modern warfare for more than a very few months. 
We are wiser now; we know that the nations waged 
war, of an infinitely more expensive kind than was 
dreamed of in 1914, for more than four years. Although 
every one of them got into financial difficulties, none of 
them was thereby prevented from continuing the fight. 
After that experience the prophet will be chary of 
predicting that this, that or the other nation will be 
prevented from realizing its militaristic ambitions by 
financial stringency. Nevertheless the spectacle of the 
nations of the world, all of them impoverished and 
most of them in desperate financial straits, successfully 
indulging in a rearmament race, has something of the 
financially mysterious about it. Nor is the mystery 
diminished by the fact that the two nations in Europe 
whose militarism is most expensively rampant, Germany 
and Italy, are both known to be, apart altogether from 
their military expenditures, in the deepest financial 
water. How do they manage to afford it ? 

A modern war has heavy costs in men and materials. 
From the financial point of view, the cost of men is the 
least part of the trouble. The conscripts have to be fed 
and clothed, and their families have to be provided for. 
But the cost to the nation regarded as a whole is not 
excessive. For these men, and their families, were all 
fed and clothed and otherwise provided for in time of 


peace. The only additional strain on the national 
resources arises from the better standard of food and 
clothing which the men enjoy in the army. On the 


other hand, the call to arms diminishes the number of 
men available for the production of food and clothing, 
though they can be largely replaced by female labour. 
Broadly speaking, if war involved only the payment and 
maintenance of the troops, the modern State could easily 
finance it. 

But, of course, there is much more involved in war 
than mere man-power. Much the largest part of the 
cost of war—and an even larger proportion of the cost 
of peace-time re-armament—goes in materials. Materials 
of war now cover almost every conceivable commodity, 
but it is probably still true that the greatest part, in 
bulk at least, is represented by textiles and above all by 
metals. Wool, cotton, copper, nickel, coal, steel, steel 
and steel again—these are the necessaries of war. A 
belligerent, or a rapidly rearming, world must vastly 
increase its available supplies of these materials. This 
task has both a positive and a negative side. On the 
positive side, the munition-making industries must be 
organized and equipped, and the money must be forth- 
coming to pay for their products. On the negative 
side, resources both of capital and of labour must be 
diverted from other uses to the munition-making indus- 
tries. In times of depression and unemployment this 
is, of course, less necessary. But the necessity exists, 
for it is no good combining unemployed bricklayers and 
idle cotton-spindles and expecting to produce an efficient 
shell-filling factory. The particular varieties of capital 
and labour that are wanted may not be unemployed ; 
and if they are not, they will have to be released by one 
means or another from their present employment. And 
in any case the enormous demand of actual warfare will 
quickly mop up any existing unemployment. 


For a warring world, then, the task of finance is to 
effect an enormous transfer of resources from peaceful 
to warlike employments, the true economic cost of the 
process being, of course, the lessened output of goods for 
immediate consumption. Much the simplest way of 
effecting the process is by inflation. The Government 
creates new money and spends it on its new requirements. 
The new money competes with the old for the available 
resources of capital and labour, and the output of non- 
warlike goods is reduced both by the fact that its 
labour and materials are drawn away to the booming 
munition trades and also because the rise in prices 
consequent upon the inflation diminishes consumption. 
Inflation accomplishes the necessary reorganization 
unaided. 

Inflation, however, has social and economic conse- 
quences which are painfully familiar, especially upon the 
Continent of Europe. But the only alternative is taxa- 
tion, which achieves the transfer of resources from the 
consuming public to the all-consuming Government with 
brutal directness. And taxation is no less unpopular than 
inflation. 

This is the first dilemma of a militarist nation—shall 
the vast uneconomic expenditure be financed by taxation 
or inflation? Dr. Schacht and Signor Mussolini (it is 
characteristic of the difference between the two régimes 
that one does not know the name of the Italian Finance 
Minister) are face to face with the dilemma at present. 
It is true that there is, up to a point, a middle course in 
borrowing. But borrowing avoids being inflationary 
only so long as it is confined to genuine savings. As 
soon as the State starts to borrow funds which are freshly 
created for the purpose, borrowing is merely inflation 
with a thin disguise. The limit of genuine borrowing 
has already been almost reached both in Germany and in 
Italy. It is impossible to make definite statements ; 
but it is at least true in both countries that there is no 
voluntary borrowing from private individuals and thai 
the authorities are deliberately obscuring the position 
of the national debt. Taxation is very heavy in both 
countries, especially if the various forms of’ semi-ofticial 
contributions are included, and any drastic increase is 
out of the question. On the other hand, inflation is 
loathed with a fear which is by far the strongest popular 
emotion—stronger even, perhaps, than Fascismo or 
National Socialism. In both countries the authorities 
appear to be solving their problem for the moment by 
inflating by stealth—a process which is possible on a 
small scale, but would be utterly impossible in the event 
of a major war. 

But we have left aside hitherto the major difficulty — 
the fact that any belligerent country has to import 
many of its raw materials. Germany, which is not 
badly equipped by Nature, has to import most 
of her textiles, a great deal of her iron (though she 
has coal) and almost all her non-ferrous metals. Italy hes 
neither coal, nor iron, nor any other metals, nor oil, nor 
more than the tiniest minimum cf textile raw materials. 
And in the case of imports, neither taxation nor inflation 
nor internal War Loans are of the slightest avail ; imports 
can be paid for only by borrowing from abroad or by 
selling exports. Neither Germany nor Italy can borrow 
abroad; both, therefore, must increase their exports if 
they want to have necessary war materials from abroad. 

This is really the rub for both countries. Germany has 
been trying every device for four years past to increase 
her exports. She has compelled her  creditors—by 
releasing their money only at a severe discount—to 
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subsidize German exports ; she is at the moment raising a 
large fund to finance the dumping. of exports. No 
stratagem has been neglected ; but exports have failed to 
increase. Italy is in an even worse position. She has 
virtually no external debts to default on and her exports 
—textile goods and light manufactures—are of precisely 
the varieties that the nations are progressively refusing 
to buy from abroad. 

This difficulty in exporting is due in both countries to 
the fact that their currencies have been kept on the gold 
standard at far too high a level—once again, because of 
the popular terror of inflation. British experience 
since 1931 has demonstrated that a country with a 
balanced or nearly-balanced Budget can leave the gold 
standard without any untoward effects, But the Italian 
Budget is already badly unbalanced, and will be more so 
if war breaks out in the autumn. Prices in Italy have 


—= 


risen by 15 per cent. in less than a year and the pubjp 
is already a little uneasy. In these circumstances h, 
avenue of escape by means of devaluation would aly 
appear to be closed. Apart altogether from the risk g 
an actively hostile world—supposing the world, that jy 
to be no more hostile than is implied in the insistence ¢, 
being paid in cash on the nail—Italy would have grey 
difficulty in importing the supplies she would need for, 
major war. 

Too much should not be made of these difficulties, Wig, 
the experience of 1914-18 before our eyes it would be ras, 
to prophesy. Much may be done behind the smoke-sereg, 
of wartime patriotism that is impossible even to peag. 
time Fascism. It may be that Italy could fin 
ways and means of financing a war. But I shoul 
not like to be the Finanee Minister who had th 
job of finding them. 


THE TELEPHONE AND THE BIOGRAPHER 


By HECTOR BOLITHO 


HE labour of writing and the satisfaction which may 
come to a biographer with publication can never 
be compared with the excitement which he enjoys while 
he is searching for his material. Boxes of letters, 
neglected manuscripts and even the obvious stores of 
information, like the British Museum and the London 
Library, combine to make the biographer’s life rather 
adventurous. He gathers the thousands of facts in his 
manuscript with delight which is similar to that of a 
collector of miniatures or a gardener who brings his 
orchids together, not merely through purchase but by 
tracking his specimens down in their natural habitat. 

Quick transit and the telephone threaten to destroy 
this pleasure, for experience shows us that living men 
make few tangible records of the most important episodes 
of their career. When the biographers of the next 
century wish to write the lives of the leaders of today, 
they will find comparatively little material from which 
to weave their stories, because of the dearth of 
letters and diaries and the loss of important con- 
versations over the telephone wires. Our diplomats fly 
from country to country in a few hours and the writing 
of letters is made less and less necessary. There are no 
great files of papers to record the affairs of our time as 
there were for a great occasion such as the Congress of 
Berlin in 1878. There we can trace our history, hour by 
hour. The Victorian fashion for ** putting it in writing ” 
makes it easy for the biographer to gather his records 
together and tell the personal story of Beaconsfield’s 
triumph from the moment when the Prince of Wales 
wrote to his mother, ** let me implore you to urge Lord 
Beaconsfield to go,” until the moment when the Queen 
received the telegram announcing his success. ‘* It is 
all due to your energy and firmness,” she replied. 

The bewilderment which threatens the writer of the 
next generation is suggested in the remark made to me by 
an ex-Chancellor of the Exchequer with whom I talked of 
biography. He confessed that he had not kept more than 
twelve letters as a record of the most illustrious years of 
his career. 

This problem of the biographer of the future has been 
revealed to me through my own experience. Seven years 
ago, I began to collect the material for a Life of the 
Prince Consort. Among the unpublished documents 
which fell into my hands were several hundred letters 
written by Prince Albert to his brother. They were 


preserved in the archives, in Coburg, and had been over- 
Jooked even by Martin, who wrote the official Life. With 
the exception of one gap of eleven months, they covered 


the incidents of the Prince’s years in England from the 
day of his arrival until a few weeks before he died, 


Tracing the growth of his character through this recon & 


of twenty odd years was an adventure which may be 
appreciated only by those who have already searched fo 
facts among old papers. A few months ago, I turned tog 
different task. I was obliged to write a chapter describ. 
ing the post-War sale of enemy ships by the late Lon 
Incheape. It was perhaps the most spectacular service 
in his career. He had already disposed of almost two 


hundred standard ships for about thirty-five million F 
pounds, at a cost to the country of about eight hundred F 
He then sold 418 enemy stcamen f 


and fifty pounds. 
of two and a half million tons. Some of us are inclined 
to skip statistics when we read and I felt that the im- 
portance of Lord Inchcape’s enterprise would be lost with- 
out a record of the conferences and bargaining which 
were involved. But the story was lost. Some of the 
purchasers who signed cheques for millions of pounds were 
able to fly across the channel and “ talk it over ” in Lord 
Incheape’s office. Others were able to telephone from 
Liverpcol or, because of the motor-car, they were able 
to meet him for luncheon, although they lived far away. 
The only documents which survived were the formal 
report of the sales and a file of perhaps fifty letters. The 
romantic story of the biggest shipping sale of history could 
not be adequately written for want of material. In five 
hundred years, Lord Inchcape’s gesture in disposing of 
tonnage equal to the combined fleets of the P. & 0. 
and the British India Company might provide a chapter 
as interesting to our descendants as the pages of the 
Fugger News-letters are picturesque to us. But the 
telephone, the aeroplane and the motor-car made it 
unnecessary for the negotiators to write long letters and 
it is therefore impossible to write more than a page a 
two about an achievement which would have filled twenty 
pages of a Victorian biography. 

There was something unhealthy in the Victorian habit 
of hoarding letters and documents. The biographies of 
some of the leaders of the last century force us to suspect 
that they were human and frail enough to care for the 
record of their public services as much as for the services 
themselves. In Vale, Doctor Inge has written of the 
“typical ambitious man” who “ faces his prospective 
biographer with equanimity,” and he supposes that he 
has kept his biographer “in his mind’s eye from the 
first.” This was more true of Dr. Inge’s own generation 
than of the men who are still in the fray. The Victorians 
devoted a great deal of time to good works, but they 
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also devoted time to making sure that their good works 
were not to Le forgotten. It was not enough that their 

ublie service should be impersonal, and lives were to 
be written as well as lived. The man who walks in the 
public view today seems to be either too busy or lacking 
in the vanity which might make him live for his 
biographer’s sake. Mr. Lloyd George has not built a 
temple at Churt, as Gladstone did at Hawarden, to 
store the records of his greatness. Dr. Inge’s “ typical 
ambitious man ”’ is not as vain as he supposes. Few of 
our leaders live with their prospective bivgraphers in 
yiew and, from my experience, I would say that they 
have a healthy disregard for their future reputations. 
The picture of an ex-Chancellor of the Exchequer who 
has kept only twelve letters from the documents which 
have grown up about him is a refreshing sign. 

Queen Victoria delighted in publicity, provided that 
jt made the picture of her Court engaging and, although 
she shrewdly took the precaution to forbid the writing 
of her official biography until some years after her death 
(it still waits to-be written), she was not averse from the 
limelight being thrown upon the domestic scene in the 


published journals of her life in the Highlands. The 
attitude of our own Sovereign towards personal publicity 
is well known, and it may be taken as an indication of the 
attitude of most living leaders towards their biographers. 
Publicity is anathema to the King, and only the limita- 
tions of constitutional government prevent him from 
dealing with prospective biographers with a brusque 
* Off with his head.” 

The four-volume biography of Queen Victoria’s time 
is a bore to us now. It sits, fat and unread, on the 
cheap shelves of the second-hand bookshop. We now 
dismiss our great men with one volume. But the Lytton 
Strachey of 1985 will not be able to do even as much as 
this. If science gives us a recording telephone (so 
terrible to contemplate that one blushes in writing the 
words), the art of writing biography, as we know it, 
may survive. But if science is kind, the negotiations of 
diplomats and financiers will continue to be by word of 
mouth, of which no records will be made. It seems, 
with this in view, that the time will come when the 
writing of history and biography will: become almost 
impossible. 


FROM CANADA BY AIRSHIP 


By J. R. GLORNEY BOLTON 


HE question “ Back to the Airship ? ” raised recently 
T in The Spectator awakens many memories—not, I 
think, irrelevant or without a certain value. Five years 
ago—on August 14th, 1930—I stood on the promenade 
deck of the ‘ R.100,’ looking at icebergs. 1 remembered 
the words of a French-Canadian waiter who on the 
previous day had overheard my conversation during 
luncheon. He exclaimed; “* M’sieur is about to return to 
England in the ‘R.100’? M’sieur, I am a survivor of 
the ‘ Titanic.””” Those words haunted me for hours 
afterwards, and as 1 walked to the gigantic mooring mast 
at St. Hubert’s I knew that there comes a time when a 
man condemned to die longs to have his misery and 
Yet my fears vanished as soon as I 
entered the saloon. It was as comfortable as any lounge 
which may be found in a quiet London hotel. Only the 
distant throb of the engines—a faint, almost impercep- 
tible sound—reminded me that my hotel was, after all, 
a ship. 

I never knew the moment when the ‘ R.100’ was re- 
leased from her moorings. In the saloon there was not 
the faintest suspicion of movement, and I had to look out 
from the promenade deck before I could convince myself 
that we were both moving and climbing. We climbed 
until we were a thousand feet above the streets of Montreal. 
Below us was the grey silhouette of the St. Lawrence 
River, on which a hundred ships saluted us with their 
sirens. Soon we were travelling swiftly. It seemed to 
be only a matter of minutes before we heard the factory 
hooters of Three Rivers, only a matter of an hour or more 
before the cheers of many people—the followers of Wolfe 
and Montcalm united—rose from the Heights of Abraham. 

And now fifteen hours of uneventful travelling had 
brought us over Belle Island and launched us into the 
hazards of the-Atlantic. . We were some fifteen hundred 
feet above the icebergs. . Yet there was no sensation of 
height, for a little trick of the fancy could persuade us 
that we were actually on the top-deck of the * Mauretania ’ 
—herself now condemned to the scrap-heap. But night- 
fall was soon to bring adventure. We sat talking in the 
saloon. We forgot that we were moving in the air, as 
men talking in the smoke-room forget that they are on 
Suddenly there was the barest sensation of 
We paced the 


suspense ended. 


board ship. 
a list. We remembered where we were. 


deck, but .all was shrouded in darkness. The wind 
gained in velocity. It beat against the sides of the ship, 
and there were moments when one feared that the fabric 
would be torn from the structure, but only once again 
was there a slight list. In nautical language the * R. 100’ 
was encountering “ half a gale’; the novice must decide 
for himself the meaning of a full gale. We were in mid- 
Atlantic now; if we were distressed, there could be no 
hope of rescue. Before I woke again, the gale had almost 
spent its force, though the sky was still enveloped in 
clouds and I have never watched an angrier sea. The 
anger of the sea, like the icebergs, convinced me that I 
was probably safer in the ‘ R.100° than in a transatlantic 
liner. 

The restless grey waters of the Atlantic were below us. 
We were too far north to fly over any recognized ocean 
route. Since the storm had played havoe with the 
electric cooker, modest meals of ham sandwiches and 
lemonade could alone break the monotony. But the talk 
was good—the best, perhaps, that ham sandwiches and 
lemonade have yet provoked. Here we sat, fifteen 
hundred feet above the fierce Atlantic waves, detached 
from the world, yet determined to give the world new 
frontiers and, if need be, new habits of mind. The Labour 
Party was then in office. Money was far from plentiful. 
Dangerous days were ahead; and one of my fellow- 
passengers indulged in political prophecy. He gave the 
Labour Government another twelve months ; its successor 
was to be a National Government, and one of its imme- 
diate. tasks must be the enforcement of rigid economy. 
The axe would descend on valuable enterprises, and the 
first industry to go would be airship-building. One thing 
enly would spare it; that was nothing less than a bold 
partnership between Great Britain and Canada. Great 
Britain had the airship-designers and the personnel ; 
Canada had the money. The United States, someone 
thought, might be induced to jom the partnership, for 
St. Hubert’s could hardly make a convenient landing- 
station in the depths of a Canadian winter, and any 
mooring-mast further South must obviously be situated 
in territory of the United States. Such a partnership, 
thought another passenger, might well include Germany, 
where Dr. Eckener was busily demonstrating the air- 
worthiness of the * Graf Zeppelin.’ Why should not aa 





92 THE SPECTATOR. [July 19, 1935, 








airship fly from New York'to Hamburg by way of Card- 
ington ? Nationalism, it might be said, stood in the way, 
but Nationalism—so we argued on board the ‘ R.100 ’— 
was a dying force. Then conversation ended abruptly 
because someone rushed into the saloon to announce that 
he had spotted a light or two off the Irish coast. The 
debating society had flown the Atlantic. 

Early in the morning we were floating majestically up 
the Bristol Channel. Every boat sounded its siren, and 
as we neared Bristol an unofficial escort of aeroplanes 
came to meet us. We flew towards Cirencester and the 
old stone houses of the Cotswolds with ample lawns, on 
which stood families and their servants waving their 
welcome to the returning airship. Then the Cotswolds 
gave place to the little streets of Witney, the vast spaces 
of Blenheim, the avenue at Stowe, and long before we 
tired of watching the play of shadow and sunlight upon 
the meadows of England, we found ourselves less than a 
thousand feet above the buildings of Bedford School. We 
were descending to the mooring mast and the hangars of 
€ardington. At the foot of the mooring-mast stood Lord 
Thomson and a group of friends. At St. Hubert’s half a 
million people, it was estimated, saw us depart and gave 
us frantic applause ; at Cardington less than a thousand 
people saw us arrive, and as we came out of the lift they 
gave us a genteel cheer. But this was England—the 
little country across which we had flown all too quickly, 
an island tucked away in a far corner of the never-ending 
Atlantic. If ours was an Elizabethan adventure, there 
was no need for ecstatic appreciation, for the Elizabethans 
of England have never died. If the evening papers 


devoted little attention to our arrival, that again wag ny 
an incivility, for our arrival coincided. with a Cricket 
match. Who was to suspect that a British airship would 
never again cross the Atlantic ? 

I was in Bombay when the ‘R.101’ crashed 
Beauvais, and in Port Said when Mr. Ramsay MacDonali 
became the head of a National Government. I was no 
surprised, therefore, to receive an invitation, soon afte 
my arrival in England, to proceed to Cardington ap 
watch the dismantling of the ‘R.100.’ She was the, 
nothing but a skeleton. Her fine fabric which used t 
scintillate in the sunlight was already torn off. Fey 
were present who had travelled in her during her tran. 
atlantic flight. Few in any case could have been present: 
the rest were sleeping a mile or two away in the church. 
yard of Cardington. <A brief signal, and the nose of the 
airship came crashing down. She was a thing of beauty 
no longer. The peer of the ‘Golden Hind’ was sold fo 
scrap. And so no British airship now exists. Canad 
spends not a cent on airships. The mooring masts of 
St. Hubert’s, Karachi and Cardington are desolate. Ye 
the ‘ Graf Zeppelin’ still flourishes. Within a few weeks 
Germany will have launched the ‘ L.Z.129.’ Squadron. 
Leader Burchall pleads in The Spectator for a reconsider. 
tion of our airship policy, and though the ambitious 
dreams cherished five years ago by every passenger and 
every member of the crew of the ‘ R.100’ have not yet 


been fulfilled, none of the few survivors of that enterprise 
can abandon the belief that the faith of those men wh fF 


now sleep in Cardington churchyard will one day be 
justified, 


BY DESIRE OF THE DUKE OF WELLINGTON 


By E. L. WOODWARD 


WO squared stones; a monument smaller by how 
many times than the Great Pyramid, but how 
many times more distinguished. The pyramids, those 
*hugious heapes of stones,” as an Elizabethan traveller 
described them, may form one of the seven wonders of 
the world ; their setting exactly fits their shape, and time 
has coloured them after his fashion, Yet they were built 
by cruel-minded men who were afraid of death. My 
two stones were squared for a man who thought much of 
his honour and more of his duty, but little enough of his 
life and nothing at all of his popular fame. I mean the 
two stones on the curb edge in Waterloo Place, a mounting- 
block ** erected by the desire of the Duke of Wellington ” 
in the year 1830. This mounting-block always seems to 
me to be one of the most remarkable signs of Wellington’s 
place in English life, more remarkable than all his high- 
sounding titles. 

One may put up, and put up with, statues out of 
public duty ; these statues may loom large in the public 
eye because they are on or near the sky-line, or at the 
end of a fine avenue, like the mounted figure in Windsor 
Park which Queen Victoria used to call the “ equestrian 
statue,” and everyone else called the ‘ copper horse.” 
Sometimes the statue suits the place. There is an 
appropriateness about the figure of the Duke of Cambridge 
outside the War Office ; a perfect symbol of the intellectual 
level of British military administration. The figure of 
the great Marlborough would have been too cruel a satire. 
But this mounting block, low, shapeless, artistically null, 
one of the smallest monuments in London, placed almost 
under the shadow of the great column in honour of a 
stupid Duke of York; here is fame. I doubt if one man 
in a year walks out of The Athenaeum to mount his 
horse in Waterloo Place. Yet here the mounting block 
stands, a monument not to the great victories, but merely 


to a “ desire of the Duke of Wellington.” A shert, shan 
message to the City Fathers of Westminster a hundred 
years ago, and the stones are standing today. I wondered 
what Curzon, neither a Duke nor Prime Minister, used to 


think when he passed them on his way between great F 


affairs and Carlton House Terrace. 


There are curious ways of getting immortality. Nota 


few Celtic saints owe their sanctity to blocks of stone, 
huge slabs of granite on which they made the voyage from 
Brittany to Cornwall. One may even be venerated by 
mistake. Marco Polo appears in China among a line oj 


images of Buddhist holy men; the islanders of Sicily | 
put the statue of a Greek comic poet into one of thei) 


churches, Within a narrower field a kindly act may live 


on for years and years. An American, dining at New) 
College, Oxford, found that his English hosts did not 7 
know that mint julep was a good and powerful drink. 


He gave a small sum of money, and still, on June Ist, 
every one who dines in New College Hall drinks mint 
julep, while a place is laid for the American guest. Old 


Lord Bathurst, finding that his gouty hands and arms} 


could not reach the decanters, gave two crooked sticks 
to his Common Room, the one to pull, the other to push 
the wine coasters. Every night these sticks are still laid 
at the end of the mahogany table. 


One can become immortal by attaching one’s name toa © 
particular dish or a particular drink. As far as I know 7 
this form of attachment is fairly recent. Mediaeval 7 


dishes are as anonymous as the architects of most 
mediaeval cathedrals. One does not hear of Peacock 
Piers Gaveston or Lampreys King Henry. Even the 


rere. 


eo 


rar 





lighter dishes, the relatively lighter dishes, of the mediaeval | 


table, are unnamed. There is no sweetmeat called after 
Agnes Sorel. In any case, in spite of Péche Melba and 
Bismarck herring, this form of immortality is almost 
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monopolized by the French ; though here, as everywhere, 
an English milord of the eighteenth century has made for 
himself a name for ever in the Sandwich. 

It is unsafe to attach oneself to clothes. Fashions 
change quickly. The Tam O’Shanter has gone, and in 
any case he was only an alias of Robert Burns. The 
Mackintosh has lost ground to the Burberry. Alberts 
are no longer worn. No one under forty knows the 
shape of a Dolly Vardon hat. No parent dare put 
his son into a Lord Fauntleroy velvet suit, or, for that 
matter, appear at his son’s school carrying a Gamp. 

Can one take fruits and flowers? Cox has. already 
chosen the best apple, though if the golden .russets of 
my youth ever came into fashion again, I would like. to 
prefix my name to them. William of the pears lost his 
chance by leaving out his surname. Vegetables give 
great scope. At present their names are romantic but 
general. One might take to oneself James’s Keeping 
Onion, or The Improved Queen, a pickling variety ; there 
are the Tender and True parsnip, the Monstrous Carentan 
leek, the Magnum Bonum cauliflower, the All Heart 
cabbage (a good Hollywood type), the Cheltenham beet 
(another well-known specimen), the Improved Painted 
Lady bean (listed as “‘a marked improvement on the 
ordinary Painted Lady ”’), the Chinese Rose radish, or 
the Bishop potato, “ handsome, kidney-shaped, and an 
exceptionally heavy cropper.” 

Flowers.. Years ago, ninety-eight years, if one would 
be exact, Hallam said that Leonard Fuchs had secured 
a “ verdant immortality.” Fuchs de Lobel, and Kamol, 
the Moravian Jesuit, who christened, indirectly, La 
Dame aux Camélias, are indeed among the few botanists 
who have given their names to fairly common plants. 
The tongue-twisting Eschscholtzia is an instance of 
mistaken kindness. Chamisso named it as a compliment 
to Eschscholtz. Chamissia would have sounded more 
easily in English or Italian ears. William, Sweet William, 
has again lost his chance through humility. Valerius 
is a figure of the early middle ages. Crown Imperial 
has no wearer. Above all, more august in form as in 
name, reigning and immaculate, there are lilia candida, 
Madonna lilies. 


The Journey 


Tur days have closed behind my back 
Since I came into these hills. 

Now memory is a distant field 
One peasant tills and tills. 


So far away, if I should turn 
I know I would never find 

That place again. These mountains make 
The backward gazer blind, 


And sharp his sight till it can catch 
The ranges rising clear 

In far futurity’s high-walled land ; 
But I am rooted here. 


And do not know which way lies home, 
Backward or forward. If I could 

I'd leap Time’s bound, or turn and hide 
From Time in my ancestral wood. 


Double delusion! Here I’m held 
By the mystery of the rock, 

Must watch in an unchanging dream 
The horizon’s gates unlock and lock, 


See on the harvest fields of Time 

The mountains heaped like sheaves, 
And the wide valleys opening out 

Like a great volume’s turning leaves, 


Dreaming of a peak whose height 
Will show me every hill, 
A heavenhigh mountain on whose side 
Life blooms forever and is still. 
Epwin Muir. 


MARGINAL COMMENTS 


By ROSE MACAULAY 


POET resembles a war horse; the glory of his 

nostrils is terrible, he paweth in the valley, -he 
swalloweth the ground with fierceness and rage, he 
saith among the trumpets “ Ha, ha,” he smelleth the 
battle afar off, the thunder of the captains and 
the shouting. Thus he has nearly always behaved in the 
various crises of his country, and now once again. The 
aged and redoubtable ‘Signor d’Annunzio has_ been 
breathing forth sacred egoism and militaristic fire in a 
message to Fascist Legionairies published in the Popolo 
@ Italia. ‘‘Go and conquer,” he bids them, “ against 
everything and everyone. Never was the command to 
fight and to conquer so inexorable. The plan of our 
new greatness cannot be fulfilled except by a truly 
Roman triumph over barbarism and the allies of bar- 
barians.. You understand me. I am sparing of words.” 
And so forth. Perhaps: this veteran Pegasus, with 
what he calls the shameful brand of Adowa on_ his 
shoulders, will presently fly over Abyssinia strewing 
that illiterate land with pamphlets, as he strewed Europe 
during the last war. 

How fiery, how nationalist, have poets all but always 
been! Is it that they get into such excellent training 
with poetomachia at home that, when they turn their 
eye in a fine frenzy rolling abroad, they seek new fields 
of strife? Is it that they love their countries not wisely 
but too well? Or merely that they are excitable beings ? 
Whatever the cause, the majority of them have been, in 
all periods and all lands, the hottest of jingoes. I speak, 
of course, of real pocts. One _ recalls as_ sensibly 
unmilitarist such competent, mediocre, tinkling and 
insipidly conventional versifiers as Rochester; but 
then, as Ben Jonson remarks, every man that writes 
verse is not a poet, and Rochester (pace his devotees, 
who have always been moved by esteem for his character 
to over-estimate his gifts) had neither intellectual subtlety 
of thought nor beauty of phrase, and never wrote a 
memorable line but of neat satire. For hot-headed 
nationalism, in our own country alone, see Shakespeare, 
Spenser, Marlowe, Drayton, Raleigh, Sidney, Milton, 
Marvell, Dryden, Wordsworth, and the rest of the 
galaxy, outside which Shelley sparkles, a perverse star, 
apart. At the beginning of our last war, nearly all the 
poets were, I think bellicose, though by its end most 
of them had seen through it. (The Sitwells, pacifists 
always except in private life, were not at first on the 
stage.) Our poets are not, for the most pari, militaristic 
just now, but then we have no war in prospect (or so we 
too fondly hope). When we have, perhaps ihe poets 
will help to beat the drums. 

In this voicing of national sentiment, poets resemble 
clergy. A propos clergy, some one asked the other day, 
what situation would be created in Italy should the 
Pope amplify his Jubilee intention for peace, and add 
to his pronouncement (made before the African wind 
began to blow into the beautiful Latin faces) that he 
would pray for the downfall of any nation which 
threatened the world’s peace, a public statement that 
if the Duce should break several solemn treaties and 
make war on Abyssinia, he would be in mortal sin ? 
It is an interesting, but a somewhat academic, specula- 
tion. The times are long past when Popes intervened 
in temporal European affairs. Those busy Pontiffs, 
Gregory IX, Boniface VIII, and Benedict XIII, would 
be but coldly regarded today. Not again will a Pope 
excommunicate and depose an Emperor, let alone a 
Duce, at a Palm Sunday Mass. Nevertheless it is an 
agreeable speculation, and the Duce’s reactions, expressed, 
presumably, through all the Italian Press except the 
Osservatore Romano, could not fail to be edifying. 
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STAGE AND SCREEN 


The Theatre 
“Public Saviour No. 1.” By John Frushard. The Piccadilly 


Mr. Frusuarp has succeeded, where others had failed, in 
circumventing the regulations which preserve members of 
the Trinity from representation on the English stage. But 
this is not a victory for that army of forbidden plays at 
the head of which stands Green Pastures. Mr. Frushard has 
decorated his modern reproduction of the third gospel with an 
exciting plot, as a result of which interest in the character of the 
play’s central figure is made largely subordinate to the move- 
ment of events on the purely physical plane. This is as much a 
gangster-play as a religious play, and much more at home with 
machine guns than metaphysics. 

Christopher Smith is born on Christmas Day in a garage 
in the Middle West, the hotel to which the garage is attached 
being full to capacity. He is visited there by three wise men 
from the east who declare that they have been guided to 
him. Two of them appear to be exceptionally foolish, though 
they are intended to be his instructors; the functions of the 
third, the only demonstrably intelligent man among them, 
xre to be confined to financial assistance. Soon his tutors 
are wistfully shaking their heads over their charge’s superior 
knowledge. When he is 12 years old we find him escaped 
from his parents, instructing a group of schoolmasters in the 
elements of Christian Science and performing a neat little 
miracle with the school doctor’s twisted arm. A little later 
he is seen working in a factory to gain experience and restrain- 
ing the workmen from assaulting one of their number who has 
been taken in adultery with the wife of another because none 
of them is blameless. His business career ends with a neat 
display of thought-reading, in which he manages to repay the 
kindness of his employer by saving him from financial ruin. 

He is 30 years old when he assaults the public from the 
platform. His recorded sentiments are impeccable and 
profoundly unilluminating. Nevertheless disciples flock to his 
support in the lecture hall—only one of them appears to 
give him much assistance outside it, a gangster whose child 
he has miraculously healed of some physical blemish, and the 
aid which he offers is generally of a disconcertingly straight- 
forward nature. His presence proves an embarrassment to 
the authorities, and the town in which he is operating is 
declared by them to be in a perpetual state of riotous assembly 
as a result of his meetings. The person who has the strongest 
objections to his campaign is the mayor, who is the leading 
spirit in the local vice-racket. He objects—with justice— 
that Christopher Smith’s presence is interfering with his 
business. War is declared between them, and Christopher 
Smith, forbidding the gangster’s guns to fire in his defence, 
is shot up with his entourage while at breakfast in an upper 
room. An hour later he returns for a moment to speak to 
the woman whose zeal has accidentally betrayed his where- 
abouts : Mr. Frushard does not make it quite clear whether or 
not his death precedes his return. 

Mr. Frushard’s treatment of his central figure is curiously 
equivocal. Christopher Smith is neither the mystic, nor the 
inspired reformer, nor even the impressive orator that one 
might expect, yet judging from what we are required to take 
on trust concerning the behaviour of his audiences, Mr. 
Frushard seems to intend us to believe that he was all three. 
The acting of the part does not assist conviction. Christopher 
Smith the child is played by Master Brian Sheridan-Bickers, 
who has little to do except appear precocious and vaguely 
messianic, which he does well enough ; after the scene in the 
master’s common room the part is taken over by Mr. John 
Stuart who, though he acts with poise and dignity, quite 
fails to suggest any unusual characteristics in Christopher 
Smith at all. It is fortunate that the play does not depend 
for its interest solely on its treatment of this unsatisfactory 
figure: Mr. Frushard’s talents are much better suited to 
representing gangsters than to dispensing uplift, and when its 
missionary purposes are forgotten the play achieves direction, 
life and wit and admits two brilliant portraits by Mr. Nat Lewis 
and Mr. Charles Farrell. Mr. Frank Birch’s shrewd production 
admirably presents the gangsterdom and fights a valiant 
but losing battle with the apologetics. 

Derek VERSCHOYLE. 


The Cinema 


“Becky Sharp.” At the New Gallery. “*Barcarole.” At 
the Curzon. “Public Hero No. 1.” At the Empire 


Becky Sharp, the American film version of Vanity Fair, is q 
triumph for colour, for the scarlet cloaks of the officers galloping 
off under the lamps from the Duchess of Richmond’s ball, 
for the black Napoleonic shadows passing across the white. 
washed farm, the desolate rush of the dancers streaming away 
in panic when the guns sound below the horizon. It is absurd, 
this panic; it isn’t true; it isn’t as dramatic as the truth, 
but the winking out of the yellow candle flames, the surge of 
blue and grey across the dark hall, the windy encroachment 
of nocturnal colour, give so much delight to the eye that it 
would be ungrateful to complain, just as it would be ungrateful 
to complain of the silly climax in Bath, the indecisive acting 
of Miss Miriam Hopkins as Becky. The colour is everything 
here ; the process has at last got well away from blurred mauve 
windflowers and Killarney lakes, and admits some lovely 
gradations, from the bright dresses to the delicately suggested 
landscapes on the walls. The only complaint I have against 
technicolour is that it plays havoc with the women’s faces; 
they all, young and old, have the same healthy weather-beaten 
skins. 








But one must remember that colour has been tried out on 
the easiest kind of subject : the fancy dress. It would have 
been harder to produce Barcarole in colour, infinitely harder to 
produce a realistic film like Public Hero No. 1. If colour is 
to be of permanent importance a way must be found to use 
it realistically, not only as a beautiful decoration. It must be 
made to contribute to our sense of truth. The machine gun, 
the cheap striped tie, the battered Buick and the shabby bar 
will need a subtler colour sense than the Duchess of Richmond's 
ball, the girls of Miss Pinkerton’s Academy, the Marquess of 
Steyne’s dinner for two. I can’t help remembering how bright 
and new were all the dresses in Becky Sharp. Can technicolour 
reproduce with the necessary accuracy the suit that has been 
worn too long, the oily hat ? 


Public Hero No. 1 is a conventional but exciting film ofa 
police spy’s war against gangsters in which Mr. Chester Morris 
makes a welcome reappearance in a tough. melancholy part 
punctuated with machine-gun bullets. Just as in G Men, 
the realistic subject of ** men on a job ” is spoilt by a romantic 
situation (the spy falls for the gangster’s innocent sister). Mr. 
Lionel Barrymore gives one of the best performances of his 
career as a drunken crook doctor, a pathetic, farcical figure, 
who bled gin when the police shot him down. 


But I prefer the high tragedy mood of Barcarole. This film 
is made all of one piece. It doesn’t mix the romantic and the 
realistic, but is all romance in the Elizabethan, or perhaps only 
the Rostand, manner. The story doesn’t concern you too closely, 
so that you can leave the theatre feeling fine and sad, as if 
your human nature had been paid a very pretty compliment. 
You have had a taste, between the News of the Week and the 
Silly Symphony, of the Soul, Love, the Point of Honour, 
before the lights go on and the second house streams up the 
aisle, of Jealousy, Sacrifice, great abstract eternal issues, or 
perhaps only of ingenious artificial situations. A young 
reckless womaniser is trapped one night at his club into a bet 
with a Mexican that he will win his wife before morning. 
There will be a duel in any case : if he loses his bet the Mexican 
will fire first. The young man falls in love and rather than 
cheapen the woman pretends that he has lost the bet. The 
unity of a few hours of the Venetian night is beautifully pre- 
served : the tenderness and the despair grow under your eyes 
in the dance hall, in the horrible little wine-shop by the canal, 
as time ticks by. But the film owes most to the acting of 
Pierre Richard Willm as the lover, with his sharp, handsome 
young-old face (he makes death real, as he sweats there in the 
wine shop in fear of what he’s recklessly pledged himself to 
suffer), of Edwige Feuillere as the gentle cat-like girl, and 
Roger Karl as Zubaran, the tortured husband with the psychic 
sense which has enabled him to read a violent end on the 
young man’s features. 


GRAHAM GREENE. 
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Art 


Italian Art in Paris 


NatIoNnAList jealousy is perhaps the first feeling to be aroused 
py the exhibition of Italian Art at the Petit Palais in Paris. 
Js this a better or a worse exhibition than our 1930 display 
at Burlington House ?- And, however regretfully, the visitor 
js in the end forced to admit that in many respects Paris 
has defeated London. He can, however, console himself 
with the thought that the organizers of the Petit Palais 
exhibition had certain advantages over their English col- 
leagues. They have not hesitated to make their selection 
more complete by simply moving a great many pictures from 
their home half a mile away in the Louvre, and they have per- 
haps not been over-meticulous in examining the condition 
of the pictures which they borrowed to see whether the sudden 
translation to another climate would not damage them. 

But however great these advantages may be, it must 
still be admitted that it is possible to get a more complete 
idea of Italian painting at the Petit Palais than it was at 
Burlington House, The difference between the two exhibi- 
tions is instructive and throws light on the difference between 
the tastes of England and Frarce at the present time. Bur- 
lington House began in effect at Duccio and Giotto. The 
Petit Palais contains a series of important Tuscan paintings 
of the 13th century, including Coppo di Marcovaldo’s Crucifix 
from Pistoia, one of the great religious paintings of all times. 
In the fourteenth and fifteenth centuries Paris and London 
come out very nearly equal, though London has a slight ad- 
vantage in the scientific painters of the Quattrocento, par- 
ticularly Antonio Pollaiuolo and Signorelli. For the high 
Renaissance also there is little to choose, but with the later 
sixteenth century an important difference appears. The 
organizers of the London exhibition seem to have thought 
that painting in Central Italy stopped with Raphael and 
Michelangelo, with the exception of a few portrait painters. 
Paris has, on the other hand, done the Mannerists proud. 
London had no paintings by Baroccio, Beccafumi or Rosso 
and only portraits by Pontormo. Paris has borrowed big 
compositions by all these painters, including Rosso’s Deposi- 
tion from Volterra and Pontormo’s version of the same subject 
from S. Feliciti in Florence, two landmarks in the develop- 
ment of Mannerism. Baroque painting is perhaps slightly 
better represented in the Petit Palais than at Burlington 
House, and the group-of sculpture is considerably larger. 

It is only to be expected that Mannerism should be more 
sympathetically studied in France than in England, for, as I 
have had occasion to point out before, French painting has 
itself been going through a period of Mannerism during the 
last thirty years, whereas English painting—at any rate till 
within the last five years—has kept along the lines of Post- 
Impressionist classicism. But it is also natural that the French 
should be interested in the pre-Giottesques. It was striking to 
see at the Petit Palais the similarity between the Mannerists 
and the painters of the Dugento in their approach to certain 
problems, particularly colour. After two centuries when 
colour had been used for naturalistic purposes, to construct 
forms, to create space, to render nature, suddenly there 
appears Pontormo’s Deposition, in which colour is used for its 
direct appeal to the sub-conscious, in raw tones of mauve, 
light blue, bright reds and oranges, with just the same method 
and often the same colours as in the case of those other great 
religious painters of the early period. The painters of the 
Dugento and of Mannerism double their scorn for naturalistic 
form with one for naturalistic colours. They also share 
both with some modern painters, and I was interested rather 
than surprised to find that Picasso in his most recent painting 
is using just the same blues, mauves and oranges in just the 
same spirit as his great non-naturalistic predecessors. 

It seemed to me therefore that they only state a half truth 
who maintain that El Greco introduced the modern conception 
of colour into Western painting and that he derived it from his 
Byzantine training. He was only the last and greatest of that 
line of Mannerists who had revived the Byzantine conception 
of colour not through direct inheritance from the Byzantine 
tradition but because of similarity of purpose and conditions. 
The rediscovery was originally made before he was born by 
the religious painters of Florence about 1520, particularly by 
Pontormo. ANTHONY BLUNT. 


Tour de France 
[D’un correspondant francais] 


LE moins prévenu des touristes traversant Paris ces jours-ci 
peut, dans la rue, observer une animation qui, vraisemblable- 
ment, lui parait singuliére. Les ouvriers quittant lusine, les 
employés au sortir de leur bureau, les consommateurs assis 
a la terrasse des cafés, les chauffeurs de taxis, les agents de 
police eux-mémes, se ruent avec frénésie sur les feuilles du 
soir dés que les crieurs les mettent en vente, humides encore 
de Tencre des rotatives. Serait-ce un événement politique 
ou un crime passionnel qui captive 4 ce point une foule 
@ordinaire si blasée? Non point: tant d’effervescence 
provient, seule, de ce qu’en ce moment se court le Tour 
de France. 

Le Tour, qui en est 4 sa vingt-neuviéme année, s'est, d’été 
en été, progressivement acheminé vers une organisation de 
moins en moins imparfaite. La tache est rude, cependant, 
que de régler dans les moindres détails une pareille randonnée, 
& propos de laquelle ne cessent de se poser mille questions, 
toutes susceptibles d’engendrer la critique, voire la chicane 
et le mauvais vouloir. Il faut rendre cette justice au “ pére 
du Tour,” M. Henri Desgranges, que, loin de se laisser griser 
par le suceés matériel de son entreprise, il s’'acharne 4 per- 
fectionner son ceuvre, sans crainte de revenir sur les innova- 
tions malencontreuses, * vingt fois sur le métier remettant 
son ouvrage.” 


Le sens actuel du parcours—premier point d’importance— 
satisfait & un godt d’équilibre certain. Avee sagesse les 
dirigeants de l'épreuve ont gradué, tout en les ménageant, les 
efforts demandés aux concurrents. Le début de la course 
se fait, de Paris a Lille, sur le plat; mais un plat hérissé 
de pavés et d’embiches. C’est une rude mise en train. - Du 
Nord, la seconde étape se dirige vers Est ; le terrain devient 
déja plus accidenté. Les premiéres difficultés se dessinent 
avec les monts d’Alsace; puis c’est le Jura aux reliefs 
abrupts; enfin, voici les Alpes! ... cette épreuve est 
toujours décisive pour nombre de lutteurs. Elle élimine les 
épuisés, les affaiblis et, aussi, hélas! les malchanceuses 
victimes des accidents si redoutés en montagne. La France 
sportive n’a pas appris sans regrets et sans émotion la chute 
douloureuse et abandon d’Antonin Magne, lune des figures 
les plus droites, sympathiques et consciencieuses du cyclisme 
international. Champion estimé, deux fois vainqueur déja 
du Tour de France, Antonin Magne escomptait la “ passe de 
trois ’’—que seul réussit, autrefois, le belge Philippe Thys—. 
Un accident stupide laura empéché de réaliser le réve qu'il 
pouvait légitimement entrevoir. 

Aprés Yascencion—proprement miraculeuse—du col du 
Galibier, juché 4 2658" d altitude, larrivée sur les bords de 
la Méditerranée vient apporter une salutaire détente et 
lYencouragement indispensable pour affronter, dans un avenir 
proche, des obstacles pius redoutables peut-étre que ceux qui 
ont été franchis au cceur des cimes alpestres. De Nice 4 
Perpignan, la route est aisée,—seul le * brilant soleil d’été,” 
qui fut fatal a Mireille, pourrait déprimer des hommes peu 
acclimatés 4 la chaleur accablante qui fait éclater les cailloux 
de la Camargue—; mais voici qu’apparait le fameux col 
pyrénéen du Tourmalet (2122™ d’altitude), dont les lacets 
répétés surplombent des précipices terrifiants ; combien de 
fois, déja, le célébre ‘“* Juge de Paix,’ en sa “ haute 
impartialité,” a-t-il décidé du destin final du_ périple 
gigantesque ! 

Les rescapés de la montagne entrevoient dés lors avec plus 
de sénérité le terme de lépreuve, car la course se déroule 
ensuite sur les routes nonchalantes du Bordelais, de la Vendée 
et de la Normandie, qui suivent de gracieuses vallées et 
enjambent des collines facilement accessibles. Les grimpeurs, 
toutefois, qui ont brillé dans les cols, doivent compter 
désormais avec les sprinters entrainés sur le plat. Ce seront, 
jusqu’au retour 4 Paris, de véritables tournois de vitesse, 
dans lesquels—des ** pistiers *’ peuvent se révéler 4 la onziéme 
heure. 

Image, on le voit, versicolore des horizons les plus variés 
du sol national, le Tour demeure, en dépit des maladresses 
d’une publicité parfois indiscrétement tapageuse, un exemple 
de grandeur, d’énergie et de santé dans Il effort. 

n. EL. YY. 
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“COUNTRY LIFE 


Harvest and Haysel 

In many more places than is usual—in Scotland, as in 
Wales and England—we shall see this year the coincidence 
of harvest and haysel. For various reasons haymaking was 
late ; and the crop increased in weight and quality almost 
beyond precedent during the weeks when diffident farmers 
were holding their hand. In my experience white: clover 
grew at astonishing speed during this interval. Some harvest 
will be exceptionally early, though not most of it. Winter- 
sown crops were put into the ground with more than usual 
promptitude last year, and of these the oats have grown 
and ripened admirably. Some of the oats in the extreme 
West of Wales, where harvest is usually later than in the 
East, are already white and in very full ear; and I hear of 
similar appearances in Scetland. One early crop grows along- 
side a hay field where only the headlands were cut last week. 
The late cutting has saved a good many ground-nesting birds, 

% x * * 


Four Sanctuaries 

Off the coast of Pembrokeshire are four islands—Skokholm, 
Skomer, Grassholm and Ramsey (familiar to me for years) 
that are marked out for bird sanctuaries. I have more than 
once urged their preservation for this purpose ; and suggested 
that a West Coast Naturalists’ Trust, of the pattern devised 
by Dr. Sidney Long for Norfolk, would be welcomed by all 
naturalists. Nothing of this sort has been done; but by 
a happy chance all four islands have come into the possession 
of men who regard their property first and foremost as 
sanctuary. Mr. Lockley has made the birds of his ‘* dream 
island” of Skokholm famous the world over. Mr. Sturt, 
his neighbour, feels as ardent a desire to preserve the birds 
both on the magnificent island of Skomer, where he lives, 
and on the strange rock of Grassholm where no one lives. 
More recently Mr. Whitehead, the owner of Ramsey, has 
proclaimed that most delectable island as sanctuary. 

* * * * 

Multiplying Birds 

I have just visited these several islands and circumnavigated 
them. The birds’ appreciation of their benefactors leaps 
to the eye. There are more puffin and perhaps more shear- 
water on Skomer than there have ever been. There are many 
more gannet on Grassholm and, I should say, that many 
more seals sport in the bays and caves and inlets of Grassholm 
and perhaps also of Ramsey. The spectacle is so heartening, 
so wonderful that one must hope that the beneficent owners 
will one day see to it that the cause they have championed 
will be secured in perpetuity. Some birds, of course, are in 
multitude, such as guillemot, puffin, razor bill, oyster-catcher 
and herring-gull ; but some are very rare. It was a treat, 
and a very rare one, to see on one of these islands the choughs 
flying above the cliffs where they have successfully nested 
close beside the peregrine falcons. Such a sight may now 
become common, though perhaps for the chough the jackdaw 
is a worse enemy than egg-collecting man. 





* * * 2k 


Large Families 

Partridges have been secured from many parts of Britain, 
from Scandinavia and, of course from Hungary, which is the 
partridges’ paradise. They mate together freely, and show 
that marital fidelity and parental altruism which are two 
distinguishing marks of the species. One of the small discoveries 
of particular importance to game preservers is that a pair 
eannot bring up more than a dozen young successfully. 
If there are more, some will be weak and ill-fed, and disease is 
apt to be engendered. The proverb, Dieu bénit les grandes 
jamilles has its qualifications. So the excess of eggs over 
12 in number is removed, and used for additional clutches 
which are hatched by bantams especially bred for this purpose. 
(Incidentally, may I suggest that ‘ Silkies,” the best of all 
poultry mothers, might be tried for this purpose ?) Ingenious ob- 
servation posts (which suggest some of the O.P.’s made during 
the War), have been devised from which you may watch par- 
tridges (released elsewhere on the estate) during meal time. 
Various foods are set out and the preferences of the birds noted. 
The favourite grain appears to be millet, though the proverbial 
pleasure of the bird in a barley stubble is also proved. Many 


ingenious little devices have been tried. For example; it 
you wish to keep out foxes the best way is to keep the Upper 
band of wire loose, almost flopping. This is more effective than 
a much higher wall of wire even if it is bent over at the top, 
At Whipsnade, for example, foxes climbed stiff wire of any 
height you please. As usually happens in genuine researc) 
work, by-discoveries are many. At this partridge farm ther 
have been many, even regarding such different animals as the 
birds of prey (including two imported eagle-owls) and the grey 
squirrels who raid the grain stores provided for the bird, 
The general conclusion is that partridges may be multiplieg 
at very small cost, even in less congenial neighbourhoods, 
if their way of life is well understood ; and no bird is mor 
heartily welcomed by farmers. 
* * * * 


A Partridge Farm 
Two queries have reached me about the zoological meaning 
of a reference in the speech of the chairman at the annual 
meeting of the I.C.I. The research work to which he referred 
is of singular interest both to sportsmen and to naturalists, 
In a charming valley at the edge of a great estate in Hertford. 
shire a partridge farm of a quite new definition was brought 
into being. Partridge and cartridge rhyme ; but putting aside 
this unfortunate collocation, the partridge is one of the 
most interesting birds that flies (and runs); and though 
the partridge farm was doubtless set up for the sake of the 
cartridge, it is welcome on its own account, for it is under 
the management of a genius in aviculture. Many small but 
suggestive discoveries have already been made ; and for any 
observer the sight of all these flourishing coveys running 
about in the rough grass and yellow bedstraw growing on that 
delectable slope is entirely fascinating. 
* * * * 


A Bumfit Flourish 


Some while ago I quoted a shepherd’s sing-song numeration 
from the Sussex Downs. In her altogether charming little 
tale of her country experiences Miss Nancy Price, deserting 
the stage to become a shepherdess, finds a new virtue ina 
similar tally in the north-west. She writes : 


““T found that there were various methods of numbering sheep, 
I learnt an old one that had been used in the Borrowdale Valley : 


1 score <. s¥en ll score ..  Yan-a-dick 
eee! tes «+ yan Ee iss Tyan-a-dick 
ae .. Tethera 13. —«gg_~—i«we)~S Tethera-a-dick 
ae ae .. Nethera | ae -. Nethera-a-dick 
D. ss ‘6 +. Wimp: ip -. Bumfit 
G:-)z, Sethera 6 45 -. Yan-a-bumfit 
in : Lethera MS as -. Tyan-a-bumfit 
see diets -. Hovera i a Tethera-bumfit 
i sia -. Dovera | re Nethera-bumfit 
1 6s Dick 20 Giggot. 


Sufferers from insomnia will find this method of counting sheep 
much more efficacious than the one used in the south, particularly 
if they try the ‘ bumfit ’ amplification.” 


* * * * 


The Friendly Goldcrest 


In a beautiful Warwickshire garden in the Shakespeare 
country is a small pleasingly thatched aviary where a number 
of small Australian birds have their being. They make a 
happy noise from morning to night, and breed successfully 
three times or more a year. There is some reason to believe 
that their presence is pleasing to the native wild birds. One 
piece of evidence is peculiarly pleasing. The aviary is over- 
hung by the bough of a deodar and underneath the end of 
the bough is the suspended nest of a golden-crested wren, now 
full of young on the point of flight. This tiny bird is in 
some ways peculiarly friendly. I have never known wild 
birds so little afraid of the neighbourhood of man. In 
north-western England, where they often abound towards 
winter time, you may stand and watch them as you watch 
humming birds in the Argentine. They flit about the bush 
and chatter without paying the least attention to the observer. 
The only other nest I have seen this year hangs from a fir 
bough over the much frequented doorway of a surgery in the 
middle of a village; and near by a single bird was found 
in a greenhouse. The number that nest towards the South 
of England appears to be increasing. 

W. Beacu Tuomas. 
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LETTERS TO THE EDITOR 


[Correspondents are requested to keep their letters as brief as is reasonably possible. The most suitable 


length is that of one of our * News of the Week” paragraphs. 


Signed letters are given a preference 


over those bearing a pseudonym.—Ed. Tue Specraror.] 


PLANNED EMIGRATION 

[To the Editor of Tuk Sprcrator.] 
Sin,—I have been greatly interested in the correspondence 
jin the columns of The Spectator on “ Planned Emigration.” 
Of course, we are all agreed with Professor Wadham’s dictum 
that, “in the long run all settlement must: he economically 
sound.” Differences arise when we come to grips with what is 
“ economically sound ” in settlement. What are the standards 
by which soundness is to be measured ? Surely risks must be 
taken even in * Planned Emigration,” which might well be 
designed for a purely agricultural development or an exploita- 
tion of minerals or fisheries, or a combination of two or more 
of these or other natural resources. Because of the compactness 
of these islands, our good roads and means of communication, 
I venture to suggest that, generally speaking, most of our 
agricultural Jand has a value based on something which is 
not agriculture. As things are in the world at present it might 
be considered good economics to transfer groups of families 
from these islands to some part of the King’s Oversea 
Dominions, and for this country to “ grub-stake ” them until 
such times as they were on a basis which might be considered 
“ economically sound.” 

Last April I stood on ground which, until May 28th, 1932, 
had been for hundreds of years, probably from time immemorial, 
washed by waves of the sea, the water at full tide being 
12-15 ft. deep. I was on the old bed of the Zuyder Zee in 
Holland. Then I climbed to the top of the new sea-walls, 
and looked over the vast expanse of reclaimed land where 
I saw great locks, dykes, sluices, canals, roads, &c., and, 
in a corner of the 1,000 square miles reclaimed, a community 
of over 2,000 souls (amongst them 131 Jews) drawn from 63 
different districts of Holland. This was the beginning of a 
settlement which will in another 15 years or so consist of 
“6,000 holdings with an economic area giving prosperity 
to a financially strong rural population.” 

As I meditated I was greatly moved, for I thought of the 
foresight, courage, enterprise, tenacity, and skill which has 
brought about this transformation. A sea-wall built for 
18 miles across the open sea. What achallenge. Then the pump- 
ingout ofthe water. Inone period ofsix months 132,000,000,000 
gallons, and, finally, the prolonged preparatory cultivations 
to get rid of the salt in the land. Now the actual settlers. 

On asking what was the cost of reclaiming the land compared 
with its economic value, my Dutch friends shrugged their 
shoulders, and their gesture suggested it would be well to draw 
a curtain in front of that, saying, * It is not given to the man in 
the street to know.” Nevertheless, I think it is no secret 
to say that the cost of the main works, and of bringing the 
land into a condition ready for settlement, will be at least 
£140 per acre of the cultivatable area. 

Holland, with a population of about one-sixth that of the 
British Isles, and faced with an agricultural problem— 
giving farm lands for the moment little or no economic value— 
as acute as any confronting our Empire Statesmen, makes no 
material change in her plans of development. 

It has been well said that group settlement is not much 
more difficult in bad times than in good. It can be carried out 
whenever idle money and idle hands can be brought together 
on unused lands. Gibbon Wakefield’s ‘** Art of Colonization ” 
(expounded 80 years ago) needs little modification today. 

With regard to the financial basis on which all such ventures 
must rest, I think that a new outlook is absolutely necessary. 
In the early days of our Empire-building the men who laid the 
foundations of our Empire sailed under no economic star. 
Their ballast was not blue books : nor were pounds, shillings, 
and pence inscribed upon their canvas. Today, while any 
transfer of population must be an ordered movement, it must 
be financed generously, albeit carefully. The conditions in 
many parts of the homeland are such that the ‘“ Good 
Samaritan ” treatment is the only possible conception. When 
the Samaritan lifted the man who fell among thieves out 
of the ditch, took him to an inn, and set him on his feet, 
there was no question of asking the poor fellow to sign a 
note of repayment. Indeed, the Samaritan, after immediate 


necessities were provided, ‘“* went bond” for the further cost 
of complete rehabilitation. 

Disaster and disappointment can only follow any attempt 
to have the New Exodus financed on a rigid, hard and fast 
basis. Any repayments must be determined not at the outset, 
and not by the costs incurred, but ultimately by the settlers’ 
ability to repay.— Yours faithfully, Davip C. Lams, 

The Salvation Army, Commissioner. 

International Headquarters, .London. 


JAPAN’S ONWARD MARCH 
[To the Editor of Tue SpecTator.]} 

Sir,—Your correspondent, Mr. J. D. Jenkins, whose letters 
on the India he knows I always read with interest, has once 
again returned to the attack on Japan. I should have thought 
that his previous ventures in this direction would have made 
him more cautious; but it seems quite clear that he is a 
Japanophobe whom nothing can cure. 

I note that practically every point he makes in his letter is a 
matter of conjecture and is based on the assumption that 
Japan is not allowed to have a policy of defence. 

He says among other things that the “ recent debate in 
the House of Lords made very clear how Japan is steadily 
securing control all over China.” Because one or two noto- 
rious Japanophobes like himself make irresponsible state- 
ments in the House of Lords it does not follow that what they 
say is true. If it were, how is it that Mr. Hirota by pacific 
means and the Military Chiefs by aggressive means (methods 
which incidentally cancel one another) are striving every 
nerve to break down anti-Japanese feeling in China? Why 
worry about it if Japan secures control ? 

Again, your correspondent speaks about a canal in the 
Isthmus of Kra and of its threat to Britain. In doing so he 
assumes the Japanese domination of Siam. He also assumes 
that Siam under such domination would risk a quarrel with 
Britain, her nearest neighbour both to north and south. He 
also ignores the possibility of aircraft having to say something 
about the use of that canal for military purposes. 

Though many of us, who are friends of Japan and who 
know Japan, regret the present activities of the Military 
Party (as indeed our own Foreign Minister hinted in his recent 
survey before Parliament), yet it should be borne in mind that 
this Party has made no attempt to take over the Government 
of the country, nor does it seem likely that they will do so. On 
the contrary, during the past few months the extremer patriots 
** of the right ” have met with short shrift at the hands of the 
authorities. 

Mr. Jenkins’ fears are based on the assumption of Japan's 
control of China. This could only be brought about, if ever, 
by peaceful penetration and mutual goodwill, by which time 
the Military Party will have disappeared off the map.— 
Yours, &c., W. H. Murray WALTON, 

The Vicarage, Broxbourne, Herts. 


REALPOLITIK 
[To the Editor of Tur Srectrator.] 
Sir,—May I take the liberty of commenting on one of your 
contributor’s statements, which does not seem to sit very 
well on his otherwise objective article, “* Abyssinia and 
British Policy” ? As to the rather curt remark about “* the 
brute forces of Realpolitik and sacro egoismo,” and the 
grave accusation that “the languages from which those 
terms are borrowed are suflicient indication of the quarters 
where the first danger may emerge,” I, being a German, 
can only call them erroneous for the simple reason that 
your contributor takes * Realpolitik” to mean the same as 
** sacro egoismo.”” ‘The meaning of the German word, however, 
as coined by Bismarck, is “a policy that is based on sober 
caiculations rather than on patriotic feelings,” in other words 
* Realpolitik ” is the same as “ political common sense.” 
In that light you may take it that we Germans agree on 
the fact that in 1914 the Dual Monarchy adopted a course 
which was influenced by something short of * Realpolitik,” 
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whereas recently the Anglo-German Naval Agreement and 
the consent of Germany to abandon unrestricted submarine 
warfare were universally welcomed by the German Press, 
notwithstanding the small number of imperialists who do 
not relish the idea of giving up a policy which—for all the 
proud stories of seamanship and bravery displayed in the 
Great War—proved to be unsuccessful. as it was the reverse 
to what is generally called with us ** Realpolitik.”°-—Yours 
very truly, GUENTER B. PHILIPPS. 

Breslau, Adalbertstr. 10. Germany. 

[There was no suggestion that Realpolitik and sacro egoismo 
were synonymous, but perhaps the word Machtpolitik would 
have suited the context better.—Ep. The Spectator. ] 


BRITISH CULTURE AT ATHENS 
[To the Editor of THe Srectator.] 

Sir.—The speech of the Prince of Wales a few days ago 
to the British Council for relations with other Countries has 
encouraged Anglo-Athenians to hope that at last something 
may be done to promote British culture at Athens. While 
there are lecturers on French, German and Italian literature 
at the Athens University, subsidized by their respective 
governments, there is no chair of English literature. In 
addition to their lecturer the Italians have an _ Institute, 
where every winter eminent Italian men of letters, artists 
and publicists deliver addresses on their country’s achieve- 
ments. Of all great nations Great Britain alone, the country 
of Byron, Finlay and Gladstone, is absent from the cultural 
life of Greece. Will no patriotic and affluent benefactors 
provide the small sum necessary to remedy this lamentable 
defect at a time when German is becoming the second language 
of Athens because the Germans work while the British are 
losing ground ?—I am, yours, &c., WILLIAM MILLER. 


LITERATURE FOR LEPERS: 
[To the Editor of Tue Specrator.] 

Sir,—Lying between the large island of Trinidad and 
Venezuela (still known here as * The Main”) is the leper 
island of Chacachacare. It is little more than a curved high 
ridge of bush-covered rock with a bay, three-quarters of a 
mile wide and rather more than a mile long, running into it, 
making it look somewhat like a horseshoe. Around the bay 
is. the leper settlement. There is just enough land between 
the water and the towering ridges to contain the buildings. 

Chacachacare is a government reserve and no one is allowed 
to land on it without permission. The island is used solely 
for lepers, except at its highest point, 865 feet above the sea, 
where there is a lighthouse in charge of three men. Some of 
the lepers have made clearances in the bush on the steep 
hillside and rear fowls; they grow maize to feed them. 
Skilled men work as carpenters, shoemakers and hairdressers. 
A swamp, too difficult to drain and too fertile a source of 
mosquitoes to be neglected, provides work for the unskilled. 
It must be kept open to the sea in order that mosquitoes 
may be prevented from breeding in it. and it is constantly 
being closed by silt. Women find work m the laundry. 

There are 426 lepers, of different tongues and nations, 
though all are British subjects, being drawn from the highly- 
mixed and cosmopolitan population of the Colony of Trinidad 
and Tobago. Negroes and people of mixed blood pre- 
dominate : a third are East Indian (that is also the proportion 
of Indians of the 411,000 inhabitants in the Colony).- Some 
of the Indians speak English very imperfectly, or not at all. 
Some know only the dialect which they, their parents, or 
grandparents, brought from India in the days when Trinidad 
planters employed indentured coolie labour. Lepers born 


on the mainland are fluent in Spanish and English. A few 
from Martinique speak French. 
The nursing sisters speak English and French; a few 


speak other languages also, for they too are from different 
home lands, though all are Europeans. One of them, from 
Poland, interprets for the Indians, and seems to have no 
difficulty in understanding them. She has worked for thirty- 
three years among Trinidad’s lepers, and was one of the 
local recipients of a King’s Jubilee Medal. One feels that 
none merited one more than she. It is the worst and hopeless 
cases of leprosy that claim the care of the nurses. I think 
I may leave it at that. 


——— 


Chacachacare is, of course, a vast improvement on What 
Molokai was fifty years ago. Besides excellent Organization 
medical skill and many amenities, the prospects of a cure a, 
now more hopeful. Though it would, perhaps, be rash , 
say that leprosy has been cured, many lepers ‘are in fay 
discharged every year. In their case the disease has bem 
checked : they are “ non-infectious.”” But it must be gg, 
mitted that not a few are sent back to the Settlement aftg 
a year or two of liberty. 

There are scores who must remain on the island till the, 
die. Many of these though weak in body are vigor, 
enough in mind, Often the disease has reduced their fingey 
to stumps. Some it has made blind. Others, with thei 
toes mutilated, get about on crutches. Without occupation, 
with few diversions, these poor people drag out a wean 
existence from year to year. We once had a man who haj 
been a leper for forty years. 

Leprosy is only mildly infectious ; with ordinary. precay. 
tions one may move safely among lepers. Conversing with 
them I have been struck by their cultural interests and thei 
fund of general knowledge. 
that matter. Having time to 
remember much of what they read. 
spirit among them, too. 
good readers reading to blind and maimed, or perhaps un. 
lettered, companions. ‘ Fellowship in pain” is not. their 
only fellowship. 

Papers and reviews sometimes come from readers jn 
England and the United States, but The Spectator is not 
one of them. I should be very grateful to any of your reader 
who would send me their Spectators when read, or other 
suitable papers and magazines. They would help the leper 
to get more out of life.—-I am, Sir, yours sincerely, 

Tuomas DEERING, Resident Chaplain. 

Leper Settlement, Chacachacare, Trinidad, B.W I. 


‘ 


WAR WITHIN THE FRAMEWORK OF THE 
LEAGUE 
[To the Editor of Tur Specrator.] 

S1r,—Before this letter reaches you the die may be cast, and 
one member of the League of Nations may be engaged in 
hostile operations against another ; in other words, to adapt 
a current phrase, we may have war within the framework 
of the League. As Lord Cecil pointed out in his speech last 
week calling for intervention, the League of :Nations can 
hardly survive another shock; “* collective security” will 
have perished. 

The League of Nations has done much beneficent work; 
the control of noxious drugs, the repression of ** white slavery ” 
will occur to us all, and it is certainly capable of developing 


more. But can it prevent war by finding any substitute for 
it? That is the question I have always put to my friends 


of the League of Nations Union, and with your leave I will 
put it again. 

That the world progresses—a theory passionately held in 
the nineteenth century—is now a subject for debate. But 
one thing is certain, the world does not stagnate, but like 
everything in the universe, animate and inanimate, is subject 
to change. Birth, life and decay is the natural sequence 
and the universal law, from the stars above us to the humblest 
of living things, and this is true also of races and nations. 
In this case war has been the test of virility. What is proposed 
to take its place ?. By force France acquired Tunisia in 1881. 
Now France with a declining birth-rate finds an equal number 
of Italians to Frenchmen in her colony. Italy has an in- 
creasing population ; where is she to find her outlet without 
war ? It is impossible to believe that France would relinquish 
Tunisia at the bidding of a Council or committee sitting at 
Geneva, and Italy has turned to what she thinks an easier 
conquest. All my sympathies and probably .those of your 
readers are with Abyssinia, but let us realize Italy’s necessity 
and the working of the inexorable law of change. 

One word in conclusion to the members of my own and 
other Christian communities, who have been the foremost 
supporters of the League, though it was founded on a non- 
religious basis and has since welcomed the power which 
is conducting a ruthless persecution of Christianity. Christ did 
not come to send peace on the earth, and if war is necessary 
to the Divine law of change, can it be always wrong? Let 
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us pass by the very outspoken Thirty-seventh Anglican 
Article of Religion and ask whether the Christian Church 
a whole has taught that it is. 

There are many things connected with the Divine laws 
which seem beyond our comprehension. Why, for instance, 
should slaughter be the rule in the animal world so that 
sentient beings prey and are preyed upon in an ordered 
sequence? Why is nature “red in tooth and claw”? 
But to attempt to answer these questions would be to go 
far beyond the discussion before us. 

United University Club. 


as 


ATHELSTAN RILEY. 


[To the Editor of Tue Specraror.] 

Sir,—The course of the Italo-Abyssinian dispute shows the 
necessity of an International Police Force. Nothing could 
‘show more clearly the bankruptcy of the method of relying 
on member States to uphold the Covenants of the League. 

The plain fact is we must adapt our League machinery 
to the realities of the situation, or the League will disappear, 
and with it all hope of peace. What is needed is an Inter- 
national Police Force to act promptly and automatically in 
any case of armed trespass. With such a force behind them 
governments would feel that they could exert economic 
pressure without exposing their countries to undue risks. 
Without some such security, international supervision and 
limitation, let alone reduction, of armaments is impossible. 
Only in this way can we ensure justice and remove the causes 
of war.—Yours faithfully, G. E. Ler. 

31 Rydal Road, Streatham, S.W. 16. 


WAGES AND PROFITS 

[To the Editor of Tue Sprecraror.] 
Sir,—In your. Parliamentary Correspondent’s notes last week 
reference is made to a statement by Sir Stafford Cripps to the 
effect that whereas there had been an increase of 28.9 per 
cent. in the profits of 1975 companies for the first quarter of 
1934, as compared with 1933, the increase in money wages 
during the same period was: only a half of one per cent. I 
think this can be satisfactorily explained. Wages do not rise 
and fall with the profits and the losses of employers. The 
Trade Unions have seen to that. It is very remarkable that 
throughout the slump caused by the financial crisis, when 
employers were making serious losses, wages remained prac- 
tically stationary except in a few cases, and where there were 
reductions they were restored at the earliest possible moment. 
To introduce a sliding scale for wages as profits rise and fall 
might be a good thing for employers, but I think it would be 
a bad thing for the workers.—Yours, &c., OBSERVER, 


INDUCED DORMANCY IN ROSES AND 


FRUIT TREES 
[To the Editor of Tue SrectTator.] 

Sirn,—In Northern India where the roses make excessive 
vegetative growth during the monsoon it is, as Sir William 
Beach Thomas notes in your issue of July 12th, customary to 
induce a short dormancy by opening up their roots and 
exposing them for a few days until thoroughly dried. The 
roots are then manured, covered in and the plant drastically 
cut back. This method ensures the production of a good 
crop of bloom during the cold weather. 

The question of induced dormancy has, however, a wider 
application than the flowering of roses. In many sub-tropical 
parts of the Empire the successful establishment of commercial 
orchards of such temperate fruits as apples and pears is 
seriously hampered by the difficulty of inducing the trees to 
rest sufliciently to produce a sizeable crop. 

The Imperial Bureau of Fruit Production situated at the 
East Malling Research Station, Kent, is at the moment 
engaged in collecting such information as is available on 
this subject of artificial wintering and would welcome 
correspondence. 

In the fruit-growing districts of Bangalore it is confidently 
affirmed that the success of apple cultivation is entirely 
due to an artificially induced dormancy in which exposure 
of the roots again plays an important part. Briefly, in the 
months of October-November and April-May, when there is 
no risk of rain, the soil around the tre> is carefully removed 
to a distance of from two to four feet from the stem until 
the main lateral roots are exposed. These roots are left 


uncovered, all water being withheld. The leaves wilt and are 
removed by handstripping. One to two weeks later a compost 
of well-powdered sheep dung (or artificial manures) and 
red loam in equal proportions is packed into the excavation 
above the roots. If there is no rain the trees are subsequently 
well irrigated about twice a week. Blossom appears in a 
fortnight and the fruit is ripe in five months. Four weeks after 
the harvest the treatment is repeated for the next crop. 
The usual life of a tree under this treatment is under twelve 
years but two crops of apples are obtained every year or 
14 months.—I am, Sir, &«., Ronatp G. Harton, 
Imperial Bureau of Fruit Production, Director. 
East Malling Research Station, East Malling, Kent. 


THE SUGAR BEET INDUSTRY 
[To the Editor of Tue SPecTATOR.] 


S1r,—The recent report of the Royal Commission on this 
enterprise is providing the controversy that might have 
been expected. The economist rightly says that an industry 
which has to be subsidized by a sum which is more than 
sixpence in the £ on our present Income Tax is uneconomical ; 
the agriculturist pleads that a discontinuance of the enter- 
prise would rob him of a ready market for his products, while 
the politician contends that the creation of a new enterprise 
in this country is providing employment for labour which 
otherwise would be a charge on the State if unemployed. 

It has not yet been suggested, however, that the industry 
can well afford to provide a fund for the reduction of taxation 
without penalizing anyone at present engaged in it. If a 
return on capital by way of dividend was limited to 5 per 
cent., the inactive shareholder would be satisfied with his 
investment, for this is 2 per cent. more than money is generally 
earning at the present time, and any dividend beyond that 
sum is rightly owing to the community which has provided 
a sheltered industry. The shareholder who has purchased 
his shares at some considerable appreciation above par would, 
of course, suffer, but as he is purely a speculator he deserves 
no sympathy. 

Why should not the State agree, if it decides to allow the 
enterprise to continue, to pay 5 per cent. on the original 
capital invested in the industry, and appropriate the balance 
by way of reduction of the annual subsidy ? There would, 
of course, have to be safeguards to prevent illegitimate writing 
back of profits to reserves, or the payment Of unreasonable 
sums for managerial remuneration, but these could easily 
be provided for with competent accountants. This procedure 
would at least prevent foreign capital taking advantage of 
our own industrial distresses to feather its own nest.—Yours 
faithfully, ANnGUs WATSON. 

Sunlight Chambers, 2-4 Bigg Market, Newcastle-on-Tyne, 1. 


“ TERNIN’S” FORTNIGHT 
[To the Editor of Tue SPECTATOR.] 
Srr,—On page 15 of the issue of The Spectator of July 5ti, 
there appears an article headed * Music.” The third paragraph 
of the article contains a statement of a highly defama- 
tory character. The writer asserts in reference to the produc- 
tion of the opera Jernin, at the Lyceum Theatre, that it 
was ** a production that touched the lowest imaginable level,” 
and that * it has come off, the victim of poor performance.” 

Your readers are led to suppose that my duties as the 
producer of the opera were so inefficiently discharged that it 
became necessary to put an end to its performance. In fact, 
the intention from the first was that the opera should run 
for a fortnight. I must ask you to publish an immediate 
withdrawal and apology.—Yours faithfully, 

SypNeéY RUSSELL. 

Fairmead, Beaulieu Villas, Seven Sisters Road, N. 4. 

[No announcement appears to have been made that 
Ternin was to run for a fortnight only, and the advertise- 
ments announced matinées ** next Wednesday and every Wed- 
nesday.” The theatre, moreover, has been unoccupied since 
the run of Jernin ended. However, if it is the case that 
the opera was to have been withdrawn on a certain date no 
matter what its success, then our critic, who is fully entitled 
to expréss his views on the merits of the production, was in 
error in suggesting that post hoc was also propter hoc,—Ev. 
The Spectator.| 
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Renaissance, Reformation, Reason 


By A. F. POLLARD 


Mr. FisHer was once, I believe, urged by his fellow-editors 
of the ** Home University Library ” to write for that series 
a history of the world compressed into one of its volumes 
of fifty thousand words. He, if any one, might have survived 
that test of capacity; but we are glad he reserved himself 
for these second thoughts confined to Europe but running 
into three fairly substantial volumes; and the welcome 
extended to the first of them loses none of its warmth on a 
perusal of the second. In the third, which is announced 
for publication in November, Mr. Fisher will be treading his 
own particular ground, where he will combine the results 
of historical research with the lessons of practical experience 
in public affairs ; it will cover but a century and a half com- 
pared with the three centuries surveyed in this volume and 
the score sketched in the first; and it will doubtless form 
a fitting climax to what Mr. Baldwin has proleptically called 
“a great work.” 


The climax might seem from its title to fall within this 
second volume on * Renaissance, Reformation, Reason ”— 
parturiunt monies ; at that of the third ** The Liberal Experi- 
ment,” the Ultramontane may murmur, and the Fascist 
hiss, nasce‘ur ridiculus mus. But Mr. Fisher’s title is well 
chosen: Liberalism is an epitome of, and an experiment in, 
renaissance, reformation, and reason; an experiment is 
seldom final and not always successful, and Mr. Fisher promises 
to discuss its prospects in his final volume. His attitude 
here is sufficiently detached ; and if his reference (p. 472) to 
**the hideous period of assassination, judicial murder, and 
battle which disgraces the last age of Catholic England ” 
is a retort to recent descriptions of “ spiritual disunities 
begotten in the name of reform,” which ** broke up the frame- 
work of Christendom and promoted the political and social 
disintegration of each nation within itself,’ Mr. Fisher is 
ready enough to admit (p. 455) that “the humanism of the 
Renaissance, unlike those mediaeval types of piety or heroism 
which are embodied in the Gothic cathedrals or the Chansons 
de Geste, was not popular but aristocratic ” ; for ** the soul of 

. a people will never be greatly stirred by the religion of the 
artist or the savant,” and the Renaissance, * like most great 
movements of the human spirit, was the achievement of a 
comparatively small minority of gifted and creative. men 
working in a sensitive and intelligent society.” 

Yet,-Mr. Fisher remarks (p. 563), ** The wheels of history 
are seldom moved by the poor,” and it may be doubted 
whether the artists and savants of the Renaissance were 
much richer than ‘the Protestant reformers, some of whom, 
** certain divines in the East Anglian University of Cambridge, 
derived [from Wittenberg] the evangelical doctrines which 
helped to make England a Protestant country, and gave to 
an obscure fenland seminary a new and sudden pre-eminence 
in the intellectual life of the English people ” (p. 505). There 
is a spice of the mischief of Puck in the magic girdle which 
Mr. Fisher puts round the earth, sometimes in less than 
forty minutés; and the obscurity of mediaeval Cambridge 
owes something, perhaps, to its remoteness from Oxford. 
‘But its supremacy, aided by the Catholic benefactions of 
Margaret Beaufort, was obvious in Evangelical England, 
with Cambridge men guiding, the Cecils the State and Cranmer 
and Parker and Whitgift the Church; and Mr. Fisher might 
have pursued this alternating thread of history through 
the changes which brought Oxford to the front again with 
Laud and the Caroline divines, Cambridge once more with 





A History of Europe. By the Rt. Hon. H. A. L. Fisher, D.C.L., 
F.B.A., F.R.S. Vol. If. Renaissance, Reformation, Reason. 
(Eyre and Spottiswoode. 18s.) 


the Revolution of 1688, and Oxford with the Romanti: 


reaction and the Oxford Movement. 


But Mr. Fisher excels in what Lord Morley calls “ try q 


history, the art of rapprochement—bridging distances of play | 


and circumstance.” 


that past facts are living factors: he alludes, even in thi 


volume, to events as recent as 1914, 1919 and 1922, in orde | 
to show the significance of what happened in Alsace-Lorraine | 


Poland, the Balkans, and elsewhere three and four centurie 
ago. Mr. Fisher’s book is not so much a chronological histor 
as an elucidation of its meaning. i 
unity. 
of Europe. Individual States only appear on the stay 
when they impinge on the consciousness of Europe. The 


actors may, indeed, when they appear, explain in a fey) 
retrospective words who and what they are and how the > 
come to appear at all; but their isolation is their own affair, | 
To this mus | 


a matter <f the dressing-room and not the stage. 
be added the fact that the book takes account not only of Europ 


but of its expansion into America, Asia, and Africa, becaus ) 


that expansion vitally affects the history of Europe itself. 


Only a gift of epigram and swift generalization could mak: | 


so vast a survey in so small a compass readable, and Mr, 
Fisher possesses these qualities in an eminent degree. Like 
all good writers, he knows that language is primarily a thing 
that is heard, not seen; he hears what he writes as he writes 
it, and he punctuates accordingly. The book is packed with 
high intelligence applied to matter of fact, 
marriages and five unexpected deaths ehanged the face of 
European politics *’ (p. 485): so, we might add, unexpected 
deaths rather than the forethought of Henry VII mad 


James VI of Scotland James I of England. * It has been one [ 


of the standing misfortunes of Europe that the Poles, the Czechs 
and the Magyars have never been able to devise any durable 
form of political co-operation ” (p. 494): hence our trouble 
about Eastern and Danubian pacts. ‘ Lutheranism ... 
conquered and still retains the three Scandinavian kingdoms: 
a low-temperature religion, agreeable to Erastian kings, and 


adapted to the long winters of the rigorous north ” (p. 507). | 
Archbishop Laud was “ the one second-rate Englishman who | 


has exercised a wide influence upon the history of the world” 
(p. 650). . ** So little may the policy of a State be deduced from 
the religious convictions of its citizens that the continued 


independence of the Dutch republic, the partition of the vast F 
Spanish inheritance, and the successful establishment of the | 


Protestant succession in England may, to no small degree, be 
ascribed to the spirited exertions of the old Jesuit-ridden 
Austrian State, which received its quietus by the Treaties of 
St. Germain and the Trianon ” (p. 736). 

A few errors slip in among the crowd of epigrams. The 
Emperor Charles V was Ferdinand of Aragon’s grandson, not 
his son-in-law (p. 488); on p. 554 the reference to 1534 as the 
year in which Henry VIII broke with Rome, Thomas More 
was executed, and Jacques Cartier planted the cross on the 
shores of the St. Lawrence should be modified by the facts 


that More was executed in 1535 and Cartier did not enter the | 
The remark (p. 686) that the Austrian [ 
hegemony in Italy, dating from the Treaty of Utrecht (1713) [- 
“was not shaken until the days of Cavour and Garibaldi” is | 
hardly reconcilable with what Mr. Fisher himself says (pp. [ 


St. Lawrence till 1536. 


ee 


It has also a dramatic — 
It is not a history of European States, but a history 


Isolation sterilizes every fact, and th | 
fertility of Mr. Fisher’s work consists in its constant reminde | 


* Two fateful 





740, 754) about its loss of the kingdom of Naples and the 
duchy of Parma, ‘* Campden” (p. 602) is correct enough fot 


the hill but not for the historian ; and Vol. V of Longmans 
Political History of England, which Mr. Fisher kindly attributes 
(p. 599) to the present reviewer, is really by Mr. Fisher himself 
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America and Collective Security 


International Security: The American Role in Collective 
Action for Peace. By Pnailip C. Jessup. (New York; 
Council on Foreign Relations : London; The Royal Institute 
of International Affairs. 6s.) 

‘Any publication bearing the imprint of the American Council 

on Foreign Relations is sure of a welcome from British readers. 

The Council is the American counterpart of the Royal Insti- 

tute of International Affairs and has placed the serious 

student of foreign affairs under a deep obligation to it by its 
valuable annual survey of * The United States in World 

Affairs” and by the first-rate quality of its quarterly review, 

Foreign Affairs. The present volume is a study prepared 

for the Eighth International Studies Conference which met in 

London early in June. Its author is Associate Professor of 

International Law in Columbia University, but he shares 

responsibility with a special committee on the subject, of 

which Mr. Allen W. Dulles was Chairman. The book is in 
two parts; the first which relates the history of American 
action in the field of collective security since the War: the 
second which attempts to estimate what America will do, 

or may do, in that field in the future. It thus performs a 

very useful service in bringing up to date the story of America’s 

relation to the rest of the world. 

Now the American role in collective action for war was, 
as we remember, “* force without stint; but in the 17 years 
since the Armistice the recoil from collective action for peace 
seems almost as thorough as the original plunge into war. 
Examined more closely, we can see the reluctance to follow 
up action in war with the true fulfilment of that action in peace 
has varied from complete detachment to a cautious acceptance 
of certain responsibilities. The extreme point was reached 
during the Harding period, when the American Government 
did not even acknowledge the communications received from 
the Secretary General of the League of Nations; but since 
that period also covered the Washington Conference, in which 
America, in company with other Powers, endorsed the principle 
of collective action in the Far East, the detachment of the 
United States cannot be described as absolute or universal. 

As the years passed American official ‘* observers”’ appeared, 
in a consultative capacity, to take some part in the proceedings 
of the League on Opium, Transit, Intellectual Co-operation : 
and during the same period, the volume of American opinion 
in favour of joining the World Court grew, and it is probable 
that if the Constitution had permitted this decision to be 
made by a majority vote in the Senate the United States 
would have joined the Court some time ago. It is an interesting 
fact, to which Professor Jessup draws attention, that America 
became a member of the International Labour Organization 
by Joint Resolution of the two Houses of Congress ; and, as 
he says, ‘‘ there is considerable current discussion in the 
United States regarding the possibility of taking action on 
other international questions” by this method. But the 
President who proposed to take this course would have to be 
very sure of his ground, because it might easily become a 
cause of friction between the White House and the Senate, 
who would suspect that it was being used as a trick to circum- 
vent the Senatorial privilege in the ratification of treaties. 

Be that as it may, and things being as they are, what do 
the representative Americans who sponsor this book lead us 
to expect from their own country ? They are cautious. 
After describing what America has already done—and that, 
after all, is something—they point out that any substantial 
advance towards real commitments must await the day when 
the American Government is convinced that America’s 
permanent interests require closer co-operation with other 
Powers in such an organization as the League. They say that 
“the obvious lesson to be learned from the history of the 
last fifteen years lies in the difference between the action of 
the United States when an issue has arisen and the willingness 
of the United States to state in advance what it will do.” 
There is an echo of Britain here! In America, says Professor 
Jessup, “ an appreciation of international interest and solidarity 
grows but slowly.’? What America has done or is ready to do 
is to conclude “a genuine disarmament convention,” “a 
convention to limit and regulate traffic in arms,” and ~* some 
general agreement on neutral rights and duties.” Contingent 
upon a disarmament convention, she would enter a * general 
non-aggression pact,” with the eventual decision upon the use 


of “ sanctions ” reserved to her unfettered discretion. She will 
not pledge herself in advance to use armed force as a sanction 
or as the enforcement of treaty obligations. The claim is here 
made that, however uncertain the American attitude may seem 
to be, and whatever may be the future of the American 
disentanglement doctrine, the United States Government have 
taken certain steps towards the assumption of international 
responsibilities, and the American people as a whole say that 
it is ** up to Europe to show a change of heart ” before they 
will consent to bind themselves to irrevocable action in the 
cause of peace. The candid and documented description of 
American policy and American motives gives this book a high 


value. A. F. Wuayte. 


Declining Europe 
Europe’s Crisis. 
Not merely one crisis, but two or more than two, for the 
political, economic and social crises are all distinct. M. Sieg- 
fried confines himself to the economic, and in his brief survey 
he touches lightly but firmly on the salient characteristics, 
first of the nineteenth and then of the twentieth century, and 
finally discusses the problems of today. There is not much 
room for optimism in it all. We must distinguish, as M. 
Siegfried rightly points out, between the effects of the trade- 
cycle, the effects of the War and its dislocations, and the effects 
of a permanent shifting of the centre of gravity in the world. 
It is the third factor that makes the gravest crisis. Can 
Europe ever regain the position she has lost? M. Siegfried, 
following closely (by accident or design) the admirable analysis 
embodied in M. Francis Delaisi’s Les Deux Europes, shows 
how through the nineteenth century a peaceful equilibrium 
was maintained on the basis of a division of labour, Europe 
importing raw materials from every other continent and paying 
for them comfortably in manufactured goods and services. 
Gradually America and Asia began to work up their own local 
products on the spot, but Europe still supplied them with the 
machinery to do it with, and it alone remained capable of 
supplying goods of the better qualities in every field. 

Then came the War, shattering every trade-link everywhere. 
Agricultural countries over-produced raw materials, and at 
the same time tried to provide themselves at home with the 
manufactured goods they could no longer import from abroad, 
Vested interests grew up. Tariffs were demanded and con- 
ceded. After the War the process of disintegration was stimu- 
lated in various ways. The path on which America set her 
foot when the McKinley tariff was adopted in 1890 has been 
followed by Japan and Canada and Australia. The world, 
if it chose, could do withcut Europe altogether. Fortunately 
it does not choose yet, and M. Siegfried’s question is whether 
Europe can still make itself indispensable. It is immensely 
handicapped, of course, by its standard of living, established 
in some cases (as he observes) at a level which economic laws 


By André Siegfried. (Cape. 5s.) 
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will not justify but political exigencies demand. Now 
that the East, with its inexhaustible reservoir of cheap labour, 
has acquired Western technique what hope remains for the 
West in the desperate competition ? 

Not much more, according to M. Siegfried, than the hope of 
keeping ahead in quality. The East is imitative, not creative. 
If the consuming world goes on asking for something better 
Europe is much more likely to supply it than Asia, or even, 
except in the case of the mass-produced commodity, than 
America. ‘* As the Dominions, the colonies and the reawaken- 
ing countries,” says M. Siegfried, ‘** begin to raise themselves 
in the industrial scale, so Europe must keep one pace ahead.” 
But can she? And in any case what is this Europe of which 
M. Siegfried writes ? He talks of it as the workshop of the 
world. But no more than a limited part of Europe was ever 
that—a central core, consisting mainly of France:and Germany 
and Northern Italy, with the most important producer of all, 
Great Britain (south of the Clyde and Forth) on the north- 
west edge. The rest is mainly-an agricultural Europe, and 
there is room still—or would be but for political animosities 
and antagonisms—for consideration of M. Delaisi’s theory 
that now that extra-European outlets for the export of 
population, capital and goods are largely closed, the develop- 
ment of agricultural Europe by the efforts of industrial 
Europe may still provide industrial Europe with new markets. 

There may be other expedients. Some chemist in his labora- 
tory, some engineer in his workshop, may yet give Europe a 
new start in the race. Conceivably, though M. Siegfried 
seems to ignore the possibility altogether, the attempt to 
reduce the inequality in labour costs by raising standards of 
living in the East may be in part successful. And in any case 
as the East achieves an increased prosperity of its own its 
cemand for the products of European workshops may enlarge. 
M. Siegfried on such matters has no very reassuring note to 
sound. He agrees that by adopting American methods of 
mass-production Europe might maintain her standard of 
living, but holds that in the process she would lose her soul. 
So, presumably; she must lower her standards and retain it. 
Will the workers acquiesce in that material sacrifice, or 
decide, however fallaciously, that at least they can by organized 
action get a larger share of what resources there are? Either 
way the outlook is sombre, but it is well to face it, and M. 
Siegfried, in a skilful mobilization of pertinent facts, shows 
this generation of Europeans clearly what it has before it, 
unless a revival of what he calls ** our technical invention and 
our undisciplined creative genius” can save us. A little 
political genius, undisciplined or not, seems requisite as well. 

i. W. oe. 


Dux Redivivus 


By Willard L. Sperry. (Harvard 
Oxford University Press. 10s. 6d.) 


Wordsworth’s Anti-climax. 
University Press : 
THE use—and abuse—of Wordsworth as a_ controversial 
figure has been going on for some time now and is significant 
of the similarity between our modern dilemma and his own, 
a hundred years ago, among circumstances disquietingly 
familiar. The trouble has been that preoecupation with 
the dilemma has led some critics to take their eve off the 
subject—i.e., Wordsworth himself—with results in unfairness to 
him as a man, when not in positive psychologizing in the void. 
The earlier of these estimates (e.g., those of Mr. Herbert Read 
and Mr. Hugh Fausset), prompted mainly by the fact— 
so tempting to the modern psychologist—of the Annette 
revelations, and imbued, moreover, with the ** Lost Leader ”’ 
legend. were on the whole destructive in tendency. But the tide 
soon turned: Miss Edith Batho came forward, with her fine 
indignation and her rather terrifying female scholarship, 
to rehabilitate the poet in his maturity, as man, social thinker 
and poet. It could be felt that she protested a little too much4 
but the fault was on the right side. Now here comes Mr. 
Sperry to correct the balance with his delicate and exceedingly 
acute understanding of the problem. ‘True, he does not 
pretend much to like Wordsworth the man (but who, writing 
from America—that land of hospitality—could like a man who 
greeted his guests with the objurgation to “ keep quiet or go 
away”); yet he is at pains to be minutely fair to him. He 
does not burke the issue, recognizing plainly that Wordsworth’s 
maturity was, after the golden period of 1796-1806, in fact 
an anti-climax; but-he goes deeper and more successfully 








into the causes of it than any other critic, and in doing 
has incidentally restored the poet’s character to a positigg 
from which it commands respect, if not love; showing 
in fine, that so much of the recent criticism of the man springy 
from the absurd hypothesis : If only he had been like this , , , 
a.e., a totally different man from what he was. Mr. Spe 
examines in detail, one by one, the causes which have hitherto 
been posited of Wordsworth’s decline from poet of geniys 
to verse-monger: the decay of his Libertarian faith, his 
manner of dealing with the Annette affair, the rigid Toryism 
of his later years, his persecution by Francis Jeffrey in the 
Edinburgh Review ; and finds them all wanting in_ fing] 
cogency. So persuasive, so lucid are his arguments, that it ig 
difficult not to conclude that he has had the last word (though 
he judiciously opines that, on the subject of Wordsworth, 
the last word will never be said). 

The charge of being a political turncoat has already been 
dealt with in full by Miss Batho, who showed—a grand renfort 
of quotations—that the foundations of Wordsworth’s social 
creed were always the same, and that it was only his view 
of what would best realize that creed which changed with 
experience. It remained to Mr. Sperry to emphasize the 
point that, purely idealistic as the poet’s early revolutionary 
tendencies were, it is not surprising that the spectacle of 
the Terror in France should have made him realize that 
these were not methods best calculated to preserve the 
hierarchies of tradition and the devotion to hearth and 
home and earth which constituted his vision of life. 

Mr. Sperry’s defence of Wordsworth’s behaviour in the 
Annette affair amounts to the assertion that, given the 
circumstances (which were peculiar and complicated) he did 
not in fact behave worse than most young men would have 
done, and that he did not abandon the woman, who was in any 
ease worth little. The essence of Mr. Read’s attack on 
the poet was that the sense of guilt set up by his behaviour 
to Annette acted as a repressive influence—as a sort of 
curse—on his spirit, effectually desiccating it. But, as Mr. 
Sperry points out, a guilt-complex assumes secrecy as an 
important concomitant ; and Wordsworth told everyone 
about Annette whom he considered had any right to know 
(including his wife and sister). Mr. Sperry seems to think there 
may be more in the theory that Jeffrey’s mockery had a de- 
pressing effect on Wordsworth, but points out that the attacks 
ceased as early as 1829, when Jeffrey left the Edinburgh 
Review—21 years before the poet’s death. 

The solution would seem to be that Wordsworth (1) wrote 
too much, on too circumscribed a series of subjects, and 
(2) worked his famous theory of diction too hard. The first 
mistake resulted, in the end, when the vein had been worked 
out, in dullness and “* unreality,”’ the second in prosaic flatness 
and occasional downright bathos. 

The only fallacy I seem to detect in Mr. Sperry’s argument 
lies in the following judgement: ‘* This delayed springtime 
might seem to have augured for Wordsworth an autumn 
harvest of better verse than is usually reaped by ageing pocts, 
Probably the exact reverse is the truth; for in matters of 
the mind, as in matters of the body, a skill that is only mastered 
in the late twenties or the early thirties never becomes second 
nature.” On the contrary, few artists of Wordsworth’s stature 
achieve a finished technique before they are thirty. The 
point surely is that lyric poetry is an inalienable prerogative 
of youth, and that Wordsworth began to write it too late 
in life—and persisted in doing so. 4 

There is much more in this admirable monograph than 
I have had space to touch on here. Let me end with another 
quotation, peculiarly pertinent to the occasion : ‘ There is no 
known circumlocution by which a saint or an artist can 
avoid the appearance of egotism.”” Wordsworth not only 
appeared egotistical : he was so ; but the sense of his vocation 
justified him, in all but the most aggressively philistine 
eyes, in the undeviating attitude he assumed towards the 
world—in his rigid independence—even in his appearance 
(only appearance this time) of inhumanity. The immense 
importance of the figure he cuts for us today is a further and 
deeper justification. To think of him as a prophet, in the 
social sense, is no longer as absurd or paradoxical as it would 
have seemed 15 or 20 vears ago. For the subject of Wordsworth 
is—like that of the law—a creative one ; its solutions differ 
according to the position in time and space occupied by 
the critic. ; {DWARD SACKVILLE WEST. 
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Six Stuart Sovereigns 
By EVA SCOTT. Illustrated. 12s. 6d. 


“Tt is definitely written for a certain section of the reading public—the intelligent readers who . . . do not care 
for the so-called ‘ popular’ introduction to a large subject. . .. A clear and evenly-moving narrative has been 
achieved, and... a nice balance between character, policy and events has been maintained."—Daily Telegraph. 





























Geraldine Jewsbury The Letters of 
Her Life and Errors Jacob Wassermann 


By SUSANNE HOWE. : 
aaah aa To Frau Julie Wassermann 
: Pov are ; With Biographical Netes 
Geraldine Jewsbury came into personal contact with By JULIE hen inane 7s. 6d 
many outstanding people of the Victorian era. The . car ak aah ne a es ee 
Carlyles, the Kingsleys, Froude, Emerson, the “They are both touching and revealing in theic 
Rossettis, and Ruskin, among others, figure in this confiding love and faith. Wassermann, many think, 
‘a ieeaiins seas ok tak Tale is among the great writers of this age—tor his philo- 
SETTERS 0) = ° sophy, his dreams, his idealism, and his psychological 
integrity.”—Observer. 
Before the Great 
Sil Shadows on the Road 
hence By MERCEDES GALLAGHER PARKS. 
By MAURICE MAETERLINCK. HMlustrated. 8s. 6d. 
Translated by Bernard Miall. 6s. This book can be thoroughly recommended for 
H Ee Re, ey holiday ig ig you are going si a 
ere we have Maeterlinck 0 ysteries of Lite staying in England. eginning at Winchester the 
and Death, the nature of God, or the god of Nature, pa i rambled around Europe in search of the 
and the conceivable modes of human immortality. haunts of her favourite authors, composers and 
artists. The book is written in a pleasant and dis- 
cursive style. 
e 
Neoplatonism of the 
| By NESCA A. ROBB. 12s. 6d By N. O. LOSSKY and J. S. MARSHALL. 7s. 6d. 
aq : : , An extremely sound and comprehensive study which 
| A short history and analysis of Florentine neo- will appeal to all students of philosophy and, indeed, 
platonism, including a most delightful account of to the serious-minded general reader. Value is dis- 
g the writers of the Medici circle, the treatises on covered to be reality itself in its approach towards 
Love and Beauty and the poetry of Michelangelo. God as the absolute fullness of being. 
e 
e 
Ubena of the Rivers The Chemistry of 
By A. T. and G. M. CULWICK. Thought 
Illustrations and Maps. 16s. By C. A. CLAREMONT. 
Aw INTIMATE StUby OF A Bantu Tribe. Illustrated. 8s. 6d. 
“Eminently successful. ... Mr. and Mrs. Culwick me ; i ae 
iil aga a NH Describes the essential “mental happening of 
are bot ae LLL ; . SUEIECE. thought. This book by the Director of the Montessori 
They have lived among the Wabena for several Training College, London, should prove helpful ta 
years and know them well.”—Truth. all educationists. 
The Burden of Plenty ? 
| By H. D. HENDERSON, HUGH DALTON, J. A. HOBSON, The Hon. R. H. 
BRAND, A. R. ORAGE, BARBARA WOOTTON, Professor LIONEL ROBBINS, 
| and Sir ARTHUR SALTER. 
| . 
| Edited by Graham Hutton. 4s. 6d. 
| Why is there “too much” of so many things, while millions of people all over the world can only eke out a bare 
j existence? Why are stocks of goods, which millions need, destroyed after capital and labour have gone to produce 
them? Is there an inherent fault in our private capitalist system, or must Russia, Italy and the U.S.A. face the 
| same economic problems? These are some of the questions discussed in this book. 
Museum Street, London, W.C. | 
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Regent and King 


George the Fourth. By Roger Fulford. (Duckworth. 9s.) 


Mr. Futrorp has not wished to add to the number of * wine, 
women and song” biographies of George IV, but to present 
“an intelligible picture,” based on a firm refusal to take 
much notice of what Whig historians have written. This is, 
no doubt, a laudable design, but the result is not very exciting. 
George IV emerges as a dull debauchee, instead of a thrillingly 
wicked one; he was a delightful host at a dinner party, a 
king who knew nothing about politics, a man with a smattering 
of culture which made his conversation interesting, and a 
taste which ran to furniture and Walter Scott. He did, 
indeed, collect some good pictures, of which the details are 
not given (menus of dinners, descriptions of candles and other 
decorations are considered more important) and was the 
donor to the nation of the King’s Library at the British 
Museum, consisting chiefly of the books his father had 
collected. 

Mr. Fulford has ‘“ deliberately not sought unpublished 
manuscripts * for a variety of reasons which may or may 
not commend themselves. Since he makes no pretence at 
research, we presume that he was more intent to produce 
a work of art than an essay in history, from the motives 
that moved Lytton Strachey. We can, therefore, pass by as 
insignificant the old gibe about George II destroying his 
father’s will (which he did under the best political advice 
’ both at home and abroad), and prepare to embark on an 
exciting adventure. Unfortunately, though Mr. Fulford 
covers the ground with tact and humour, our literary ex- 
pectations are sometimes disappointed : 

** At 2.30 there was supper, for which the Comte de Lisle, who, 
like every Bourbon, was tond of his food, had been evincing some 
signs of impatience. The supper-table for the principal guests was 
200 feet long, and ran straight through the whole length of the 
Gothic conservatory and the dining-room. The architecture of the 
conservatory, picked out with innumerable coloured lights placed 
in the niches, was set off to the best advantage. In the middle of 
the table, and raised six inches above it, flowed a stream of water, 
supplied by a silver fountain, which played in front of the Prince. 
The banks of the stream were decorated with green moss and 
flowers, a few fanciful bridges were thrown across it, and gold and 
silver fish swam in it. The Prince sat in a plain mahogany chair 
with a leather back: on his right hand sat... .” 

The monarch who planned this is the sort of monarch Mr. 
Fulford admires: he revived the magnificence of royalty 
after a century of dull Hanoverian domesticity. He would 
have done better still had not his unimaginative father been 
so niggardly. Yet we may ask why George III, who had, 
as he complained, a very large family to provide for, who 
himself, with the greatest frugality, could not always make 
both ends of the civil list meet, and who was already giving 
the prince far more than he himself had had, should have 
demanded more from Parliament for a son who piled debt on 
debt in the cause of fantastic architecture and furniture in 
dubious taste ? Mr. Fulford, it will be felt, is a little unfair to 
George IIT, as indeed he is to Queen Charlotte. 

A king, however bad a politician, cannot be altogether 
divorced from his job, yet we gather no vivid picture of 
what was really happening in the political circles of those days, 
nor do we gain any insight into the significance of such an 
appointment as that of Canning either as Secretary or Prime 
Minister. Nor are we shown the background of misery which 
provided such a brilliant foil for the splendid fétes of Prince, 
Regent, and King. When we meet such a dictum as * He 
finally decided to try to form a coalition, which inevitably 
commends itself to Royal minds, but seldom to the country,” 
we at once ask ourselves whether George III rapturously 
accepted the Fox-North coalition of 1783, or the Ministry 
of All the Talents of 1806, and whether the country showed 
its horror of coalitions in 1931. 


It will be admitted that Mr. Fulford exhibits a great deal 
of common sense when dealing with George IV’s relations with 
women, but whether common sense is the right attitude to 
adopt towards exeess is a debatable question. In eschewing 
the comic Mr. Fulford has deprived himself of one or two 
opportunities of revealing the princely mind, as for instance, 
when he professed himself shocked to find his brother Augustus 
actually living in the same house as his wife, Lady Augusta 
Murray ; very pretty this affectation of horror from one who 
had married Mrs, Fitzherbert ! Augustus was at once invited 


to the chaste precincts of Carlton House. By taking up thi 
attitude Mr. Fulford has indeed given us a book somewhat 
different from the usual run of books on George IV, but, it 
cannot be said that he has given us a view of the monarch 
which will make us change our minds about him, if we are 
at all familiar with the period. But if, as seems likely, 
Thackeray’s absurd travesty still holds the field in the populg 
mind, it is just as well that the Book Society should hay 
made this volume its choice, since though it is not a brillian, 
‘piece of literature, it shows that the Regent was, after all, g 


fairly rational human being. Bonamy Dosnég, 
“t 


Sidelights on Stage History | 

Those Nut-Cracking Elizabethans. By W. J. Lawrenog 
(Argonaut Press. 10s. 6d.) 

Wuat is it that gives to certain affairs of history—the move. 
ments of the Roman legions, or the transactions of the 
Elizabethan and Jacobean: stage—their peculiar fascination 
and air of immediacy ? Whatever it is, the quality is nowhere 
better exploited, as all good Elizabethans know, than jn 
Mr. W. J. Lawrence’s studies of the Elizabethan Playhovise 
and the Pre-Restoration Stage. He can always convince hig 
reader that the scholar’s problem, be it of trap-doors or steam- 
curtains, is of vital importance, and that its solution is the 
most exciting of detective stories ; while, best of all perhaps, 
those great authorities who presume to disagree with him 
are made to appear such grotesque little per: 0 1ages, marching 
with ridiculous determination to the attack, and _ toppling 
as ridiculously over beneath his genial irony. 

In this, Mr. Lawrence’s latest collection of papers, the pur- 
suit is still exhilarating as ever, the dissenting critics still 
advance like circus dwarfs to the same ignominious bouleverse. 
ment. And yet—is it only that the enthusiasm of discovery in 
us, the readers, is grown less ?—the problems no longer seem 
so all-important, or the facts unearthed so far-reaching in their 
implications. There are, for instance, several studies of stage- 
properties and stage-practice, after the manner of the earlier 
series; but such an essay as Bells in Elizabethan Drama has 
neither the calibre nor the reverberations of the Stage-Traps in 
a former volume, while the treatment of Bygone S'age Furniture 
seems perfunctory beside that once given to the subsidiary 
question of the ** State.” 

The essay on stage furniture, indeed, is little more than a 
‘pleasant conceited history ” of stage-hands, from Shake- 
speare’s time to our own; and there are several others among 
these papers which do not rise above this agreeable “* historian’s 
gossip ’’—that, for instance, which traces the theatrical line 
from the ‘“‘ mutes” of the seventeenth and eighteenth cen- 
turies, through ‘* supernumeraries ” and ‘extra ladies and 
gentlemen,” to the “supers” of today; or the amusing 
Evolution of the Tragic Carpet. Equally occasional are those 
studies which, like the title-essay, deal with single details of 
Elizabethan behaviour, or with single points of controversy 
such as double-titles, or the oddity of the Dumb-show in 
Hamlet—this last an entertaining and ingenious essay, but 
surely much ado about nothing ! 

The greater number of essays in this volume are, in short, 
disappointingly slight from the scholar’s point of view, 
though as fascinating as ever to the ordinary, inquisitive 
reader. There are still some, however, which have a greater 
than entertainment value. The paper on Bearers for the Dead 
is a worthy addition to Mr. Lawrence’s studies of Elizabethan 
production, and there is good reading in this account of the 
dramatists’ valiant attempts to dispose of the body, even to 
the turning of the traverse into a river by the aid of a property 
moss-bank, and sinking the remains in the inner-stage. Or 
was it an even more effective dumping-ground ? It was Mr. 
Lawrence himself who taught us long ago to cry ‘“‘ grave-trap ” 
whenever a river was mentioned. 

Apart from this essay, the scholar must be grateful for two 
most valuable hints. First, the tracing of the “ private 
playhouse ”’ to its source in an evasion of the Act of December, 
1574, which decreed the licensing (and taxing) of public 
performances, but exempted those held “* withoute publique 
or comen collection of money of the auditorie ’’ and in “ the 
pryvate house, dwellings, or lodging of anie nobleman, Citizen, 
or gentleman.” Second, the drawing attention to that com- 
mon factor of all Bad Quartos and abbreviated plays, the 
transposition of speeches and even whole scenes, and its sug: 
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June 8th, said : 





MARTHA BROWN, mr. 


| 
116 | 
| A New Novel by | 
| VICTORIA CROSS | 


One of our greatest English writers, author 


of ‘Anna Lombard”’ (six million copies sold), 
“Life's Shop Window” (168,000 copies 
sold in England, 500,000 in America), etc. 


The Right Hon. G. Lansbury (leader of the Opposition) speaking in the 
House of Commons on June 7th, as reported in “ The Times” of 


“| have been reading a very extraordinary book this week called 
* Martha Brown, M.P.,’ which | commend to everybody.” 
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The Spirit of Giving 
The spirit in which a gift is made is the main factor 


in determining the rate of exchange when the money is 
transformed into spiritual values. 


As there are yet hundreds of millions of human beings 
who have neither read nor even heard the Gospel 
message, the Bible Society asks not only for additional 
contributions but that all gifts for its work may fulfil 
two conditions. 


1. That whether they be great or small they may 
express our love for God and so for our neighbour. ‘The 








spikenard which Mary poured over Jesus was costly in 
itself. It was not merely its intrinsic value that gave it | 
merit, but also the spirit that prompted it. Mary’s heart | 
was in it. ‘This is the secret of effective giving, and that | 

| is why our Lord wanted the whole world to know what | 
| 


Mary did. 


2. That our gifts may be accompanied by the prayer | 
that the Holy Spirit may go with every volume we pro- | 
' vide, so that each may be a messenger of life to souls | 
seeking God, if haply they might feel after Him and 

_ find Him. 


Cifts will be gratefully received and acknowledged by 
the Secretaries, 


BRITISH AND FOREIGN BIBLE SOCIETY, | 
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Religion and 
the 
Modern State 


CHRISTOPHER DAWSON 


6s. net. 


176 pp. 


Demy 8vo. 


What kind of Jerusalem is to be built in 
England’s (and every other country’s) 
green and pleasant land? And is the 
State or the Church to build it?) Or can 
they work together? These are already 
the most urgent questions of the day 
and may soon be more painfully urgent 
still. In this book the analytical power 
which lately was concerned with The 
Age of the Gods is now turned upon a 
new age and very different gods. 


SHEED & WARD. 
31 Paternoster Row, E.C.4 
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gested explanation: that the plays were thus transcribed for 
the regular provincial companies, whose small personnel 
necessitated frequent doublings, and consequent manipulation 
of the text to avoid meetings between the doubled characters. 
This is a valuable suggestion, but it is no more. For Mr. 
Lawrence does not attempt to answer the questions which such 
a theory raises; chief of all, how the transcriber came to be 
allowed free access to plays usually so jealously guarded by the 
original performers. 

Finally, there is the essay on Massinger’s punctuation, which 
will probably be the most reverently received of this ecllection. 
Mr. Lawrence has discovered that Massinger had the peculiar 
habit of pointing his stage-directions with full-stops between 
each phrase. Two uses can be made of this discovery. With 
its aid, Massinger’s finger can be detected in hitherto un- 
suspected pies; and here undoubtedly is a new playground 
for those who enjoy the game of robbing Peter to pay Paul. 
More important, it is possible by it to test the accuracy with 
which Jacobean printers set up the punctuation of their copy. 
Mr. Lawrence concludes from the evidence that they were not 
meticulous; but more research is needed before anything 
certain is deduced from their attitude to so eccentric a pointing 
as Massinger’s. 

Before handing this book over to the reader, mention 
should be made of the pleasant facsimiles of title-pages with 
which it is illustrated. But why choose, for reproduction on 
the cover, a specimen which must apparently be bowdlerized 
before it can attain to that high position, though allowed to 
remain in all its sinfulness inside the book ? 


Engineer-Author 
Desolate Marches. By L. M. Nesbitt. 10s. 6d.) 


Last year Mr. Nesbitt published under the title of Desert 
and Forest the account of a journey through the Danakil 
country of Western Ethiopia, which was received with well 
deserved praise. He revealed himself, in that book, as a 
resolute and enterprising traveller, and a writer of notable 
negative virtues; his narrative was wholly unaffected, a 
clear, objective account of an adventure well worth the 
recording. Its interest depended directly upon the interest 
of the events. He has now brought the same gifts to market, 
but the material on which he has had to work is far less 
attractive. The experiences he records here are anterior to 
the Ethiopian expedition ;_ it is fair to assume that it is the 
‘success of his previous book which has encouraged him to 
rewrite them, in the form of a half-guinea volume, from the 
journal in which they more properly reposed. 


(Cape. 


The Orinoco Llanos is the name given to a great tract of 
almost deserted territory which lies inland from the Caribbean 
coast line of Venezuela, behind the hills where rise Orinoco 
tributaries. Mr. Nesbitt spent four months in this country 
working under conditions of extreme hardship to produce 
one of the surveys which are a part of the toll levied by the 
dictatorship on the companies who are prospecting there 
for petroleum. He carried out the work, in spite of illness, 
an untrustworthy subordinate, and the countless grave 
difficulties native to the place, to his employers’ satisfaction. 
In Desolate Marches the reader is admitted to an intimate 
share in these labours, from the moment when the author 
leaves New York until his return there. The country itself 
affords little interest; the villages, once well-populated, 
are now lost in the bush, some entirely empty, some inhabited 
by one or two families reduced to the extremes of physical 
degradation. The formidable race of half-breed cavalry 
who, a century ago, first on the Spanish side, then on Bolivar’s, 
decided the War of Independence, have disappeared, leaving 
scarcely a trace. Once Mr. Nesbitt encountered a dying 
old man who was the descendant of a once-powerful rancher 
family, but for the most part his contact is with ticks and 
vampires. From this one must except the tender and very 
moving portrait of Noel, the escaped convict from Devil’s 
Island, whom Mr. Nesbitt found in despair, rehabilitated in 
his own self-respect, and left, crying on the quay, with a 
future as precarious as his past. 

Mr. Nesbitt is clearly a man who brings out the best in 
those who work for him; in a country where many travellers 
have returned with tales of treachery, avarice, and ingratitude, 
he is able to record act after act of loyalty and affection ; 


even the tipsy and hopeless “ Russell” sent flowers to yy, 
Nesbitt’s room. There are pretty accounts of local hospitality, 
Only twice was the author in grave danger and then only 
for comparatively short periods, when he missed his directioy 
in the bush ; these though ghastly enough at the time fail {) 
make the flesh creep as they should do, for it is impossib, 
to share the author's anxiety, when as the reader, one knoyy 
that it turned out all right in the end. The competent 
pen-drawings which illustrate the book give a bitter impression 
—far more vividly than photographs could have done— 
decaying habitations and receding prosperity. 


EveLyN Wavcn, 


An Opium Dream 
Martha Brown, M.P. By Victoria Cross. 
7s. 6d.) 
Europe discovered an Ameriéan genius in Mr. T. S. Eliot, 
Now America has repaid the compliment : she has discovered 
the existence of a classic author whose gifts have, so far, 
been overlooked by the leading critics of this country : 


’ 


(Werner Laurie, 


“In its greatness,” says an American journal of one of Miss 

Victoria Cross’s latest novels, “it tears away the. garments of 
conventionality and presents the heroine as she must appear to 
the Divine Eye. When in connexion with this we recall that 
Victoria Cross writes the most beautiful English now appearing 
in print, we ought to be able to realize that we have here one of 
the greatest novels of the period.” 
Five hundred thousand people in America, and over a hundred 
and fifty thousand in England bought Miss Cross’s last book, 
and there is no reason to suppose why Martha Brown, M.P., 
should not slip down the public gullet just as easily. 

The book has already had political repercussions. Anybody 
who cares to look at Mr. George Lansbury’s speech in the 
House of Commons reported in Hansard for June 7th will 
find there a glowing (and arch) encomium. We sincerely 
hope that Mr, Lansbury does not propose to modify official 
Labour Party policy along the lines of Miss Cross’s New Deal. 
She offers a fine, broad, negative programme—campaigns 
against vivisection, food-adulteration, and  serum-therapy 
would be its most prominent features. Emigration on a 
gigantic seale will speedily abolish unemployment, while the 
abolition of prisons would save enough public money for 
some of Miss Cross’s gigantic public works schemes. .Income 
Tax will stand at 18s. 6d. in the pound, but this does not at 
all affect the ultra-capitalist economy of her future state. 
Night-clubs and perfect domestics abound, and, thankfully, 
there are still enough of the deserving poor about to exercise 
the sympathy and generosity of the rich. 

Miss Cross’s heroine is the apotheosis of Miss Cross’s peculiar 
brand of feminism. She is a regular, honest-to-God, 100 per 
cent. He-Woman in a country where Women are Women and 
only man is vile. She keeps four husbands, several lovers, 
a dress suit, and a chain of improving schools and is, moreover, 





the Prime Ministrix designate. But even Miss Cross’s heroines 
are human, for Martha throws up the Premiership for a life 
of guilty monogamy. Although the book has a central 
figure, it cannot be called a novel. Sandwiched between 
gushing manifestoes in favour of sexual freedom, cinemas 
in church and a clean stage one finds erotic passages of a 
genuinely hysterical and paranoiac quality. Here we are fair 
and square in the tired typist’s dream world, the world of strip- 
cartoon advertising and American film magazines. It is a world 
of shifting dimensions and unresolved contradictions, where the 
heroes suddenly become taller or shorter as the occasion or their 
temperament demand, and where the moon leaves her accus- 
tomed place in the sky to provide glamorous illumination 





for a love scene in a Cornish cave. ‘The laws of nature, as 
far as Miss Cross is concerned, need never have been invented. 





There is, in spite of Mr. Lansbury, nothing new in Miss 
Cross’s ideas, exception being made for her views on car- 
upholstery. . . “Inside, the car was upholstered in soft, 
pale pink silk, very smooth to the touch. Getting into the 
car seemed like penetrating the heart of a rose. . .” Other- 
wise the book is an untidy amalgam of every half-baked 
crankery that has helped to hinder the work of real reformers 
in the last quarter-century. There is no moral justification 
on earth for having ecither written or praised this book. 
Clinically, it may be of some interest to the readers of this 
journal. SALLY GRAVES. 
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™ Men come to Britain for clothes and shoes... because we 
lead the World in things like that; and it is perhaps not 
iar unexpected that this all-World preference should extend to 
yer our Tobaccos. 
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. : : In “EverFRESH” Tins: 
E Each 1/2 the ounce. 

All Barneys Tobaccos are 
sold in the handy ‘Ready- 
Fills’ as well as in the origi- 
nal packings. ‘Ready-Fills’ 
give a perfect pipeful every 
time — clean, cool an 

sweet, right to the very end. 
BARNEYS IDEAL ‘Ready- 
Fills.’ In Cartons of 12, 1/2. 


BARNEYS EMPIRE 
*Ready-Fills’ in Cartons of 
12, ro$d. Also in 1 oz. 
“Leads” & 2 oz. & 4 OZ. 
“EverFresh” Tins, 10}d. oz. 
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YOUR MONEY 


How can you invest it? 


Many of us in these times have certain funds, or 
savings, available for investment, but are unable to 
decide on the wisest method to adopt. What are 
the alternatives ? 


GILT-EDGED SECURITIES will provide us with 
safety, but little else. The return is under 3 
per cent., and the prospects of appreciation 
negligible. 


FOREIGN BONDS show a generous yield, but 
which of us cares to risk his money abroad with 
the world in its present unsettled condition ! 


PREFERENCE AND ORDINARY SHARES of 
many companies look attractive, but we hesitate 
before putting all our eggs into any one 
industrial or commercial undertaking. 


Both generous yield and widespread safety are, how- 
ever, available to the purchaser of 


BRITISH EMPIRE 
FIXED TRUST CERTIFICATES 


which provide, not a share in the Trust, but an 
actual holding in each of the 25 leading British 
Companies listed below whose combined net assets 


exceed £350,000,000. 


Series ‘A’ 
Ass. Portland Cement Wallpaper Manufact. 
Bank of England Commercial Bank of 
British Match Corp. Australia 
J. & P. Coats Burmah Oil Co. 
Furness Withy & Co. Bell Telephone, 
General Electric Co. Canada 
Harrisons & Crosfield Calcutta Electric 
Imperial Airways A. Guinness, Son & Co. 
Imperial Chemical Bank of New Zealand 
Imperial Tobacco Co. Johannesburg Con. Inv. 
Marks & Spencer S. African Breweries 
Patons & Baldwins Victoria Falls & Trans- 
Prudential Assurance vaal Power 


Tate & Lyle Trinidad Leaseholds 


Sums from £16 upwards can be invested through 
any Bank or Stockbroker, and the investment can 
be realized at any time, at the then Stock Exchange 
selling prices of the constituent shares. 


MIDLAND BANK EXECUTOR & TRUSTEE CO. 
Lid. acts as Trustee, holds all the securities in its 
own name, and distributes dividends to investors at 
regular intervals without charge. 


At present prices, and on the basis of Dividends— 
ineluding Share Bonuses up to 10 per cent.—paid 
by the various companies, May, 1934, to May, 1935, 
the yield on these certificates is 


50 
O 


and increasing prosperity amongst the companies 
over which the investment is spread will mean in- 
creasing dividends for holders of these certificates. 


Full particulars can be obtained from any branch of 
the Midland Bank, from any Stockbroker, or by 
writing for ‘Booklet 15” to FIXED TRUST 
INVESTMENTS LTD., 160 Piccadilly, London, W. 1. 
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Fiction 


By WILLIAM PLOMER 


A House and its Head. By I: Compton-Burnett. (Heinemann. ' 
7s. 6d.) 
Perchance to Dream. By Mary Lutyens. (Murray. , 7s. 6d.) 


Jew Boy. By Simon Blumenfeld.’ (Joriathan Cape. 7s. 6d.) 


The Wolf at the Door: Story of a Family under the Third , 


Republic. 
Delisle. 
8s. 6d.) 


By Robert. Francis. 
Introduction by Havelock Ellis. 


‘Translated by Francoise 


' 


(Allen and Unwin. : 


TALENT, says Mr. Somerset Maugham in his latest book, is a 


facility for writing combined with a peculiar outlook on life : 
if the facility is extraordinary and the outlook appeals to all 
men, the individual who combines them will be called a genius. 
None of the four books under review is 
and none of the authors (except possibly M. Robert Francis) 


** everybody’s book ” : 


is likely to be called a genius, except by some enthusiast for a ; 


peculiar outlook, but there can be no doubt that each of them 
is talented. Miss Ivy Compton-Burnett, a very peculiar and 
talented writer whose novels are well known to connoisseurs, 


again opens a family cupboard full of skeletons, with which . 
she proceeds to play spillikins, a game that calls for a very : 


delicate touch. 


She has chosen this time an upper middle- | 


class household in the country in the ‘eighties, and. has put at , 


the head of it Duncan Edgeworth, a sexagenarian tyrant, aj 


marrying man who delighted in ruling women, whether wives, 
daughters, or servants. It was an exceptionally formal 
household even for those times, and its restraint and dignity, 
so well reflected in Miss Compton-Burnett’s highly stylized 
writing, were a little too much for some of its members, to 
whom unruly, spontaneous or impulsive behaviour was by 
unwritten laws forbidden. ‘‘ How but in custom and in 
ceremony,” asks Mr. Yeats in one of his poems, “* Are innocence 
and beauty born ?” 
custom and ceremony sometimes facilitate as well the birth 
of darker qualities, of fear, hatred, jealousy and the by- 
products of repression. 


Whatever the answer to that question, - 


Behind the bow, the dutiful weleome, : 


and the tactful silence, the ferment of change is busy in the , 


human heart. Such at least was the case in the Edgeworth 


family, which if not entirely typical of its class and period is , 


sufficiently so to remind us how the price is still being paid 


today by many for that over-intensive family life, emotionally - 


as well as physically in-bred. 
précis of the story. 
read with great care and attention. 
intricate embroidery, and every stitch tells : 
a crime may be hinted at in a few words. 
her approach is likely to be too subtle, her irony too dry, her 
** peculiar outlook 
The novel reader used to a curt or flabby colloquial style may 
well find it a strain to follow conversation at such a level as 
this : 


I do not propose to furnish a’ 
Like every one by its author, it has to be ' 
She works as if at an- 
a crisis, a passion, ‘ 

‘or most readers ' 


” too bitter, and her manner too stilted. | 


“Mr. Edgeworth, we are here in humility and nothingness, to— 


acknowledge the enlistment of one of our own house amongst those 
beyond the pale! We ask you to see that our cénscience is clear as 
your own, our connection with the unspeakable as involuntary as 
yours.” ro 
But those who have tired of superficial and sentimental family 
sagas will be ready to give this sirens her due, which is con- 
siderable. fay 

It would be difficult to say that-the section of present-day 
upper or upper-middle class. life described by Miss Mary 
Lutyens is any better or happier than the life of the Edgeworths. 
The barriers are down, the restraints removed, custom, ecre- 
mony, and any sense of continuity and responsibility lost, and 
what do we get in its place? A lonely, moneyed, idle, good- 
hearted young woman, by no means a fool, and a product 
of privilege, bereaved of her true love, and trailing after a 
selfish and apparently worthless man, probably for the rest 
of her life. 


“Oh, why is the world so constituted that we have to go on 
eating our hearts out over people who don’t care a damn for us ?’ 


There is no dict less satisfying, and few subjects are less 
cheerful, but in Perchance to Dream the matter is treated 
with that honesty which raised Miss Lutyens’ book of 
stories, Forthcoming Marriages, above the dead level, an 
honesty which she lends to her Laura Sverrild, whose experi- 
ences are given in the form of a diary. Laura summarizes 
her incurable trouble in a few words : 

‘J was born to love, and to be born to love is to be born to 


suffering and failure. Yove and life are not compatible. If yoy 
follow love you must give up life; in clinging to life you mug 
deny love. While love holds you in thraldom, life passes you by; 
while you are prostrated before love, free men step over you into 
the exalted positions of the earth. If you are ambitious, if yoy 
see your goal clearly in front of your mind's eye, ‘you will steep 
clear of love; if you have no goal, no ambition, then you will 
follow love wheresoever it cares to lead you—and where does jt 
lead you? Into hell. Always into hell.” 


It will be seen-that Laura’ was-as easily ‘satisfied with reach: 
me-down’ phrases as any second-rate politician, and if she 
had nothing more to tell us than that she had made a mesg 
of her life ‘Because she had no backbone we might abandon 
her diary, but “she” sometimes looks straight at people and 
says what’ she sees,‘ and for that she is ‘worth > > following, 
Deserving of a better fate, she makes some attempt to under. 
stand her position, and one of the most interesting passages 
in the book is an enquiry into the damage supposedly done 
by feminism to that “ reciprocal fecling of tenderness, pro- 
tectiveness and strength, which is the only true basis of 
love and understanding between a real man and a Teal 
woman.’ 

“ How capture and tame the beast and still hope to keep him 
in’ allhis wild, pristine splendour ?. How demand as rights those 


favours he bestowed only through love and 248 and still hope 
to preserve the core of chiv alry ?” 


I hardly think that tease and her problems would meet 
with the sympathy of Mr. Simon Blumenfeld. He might 
easily ‘echo Laura’s own self-questioning, ‘ Who are _ you to 
complain, who are’ you to despair—you who have’ health, 
and beauty, and leisure, and more food: than you can eat, 
more clothes than you know how to wear?” for he is con- 
cerned with a world where hunger has to be satisfied as well 
as love, a world where present needs_are_so urgent that he 
would probably think of Miss Compton-Burnett’s characters 
as hair-splitting phantoms seen through the wrong end of a 
Victorian governess’s telescope. Jew Boy is a novel that 
should delight anybody with sufficient curiosity to want to 
know about the life and point of view of a young East End 
Jew today, how he earns his living (‘‘ Worse than prison this 
was. What a life! What a life!’’), how he solves 
his sex problems (** I want some sort of home to go to every 
night, where I’m welcome, where there’s a woman’’), how 
he tries to satisfy his.appetite for culture (“‘ In the whole 
of London, the capital of the world, not one film or play 
that an intelligent man could sit through without leaving 
his intelligence outside”), what Whitechapel looks like 
from the inside, what England looks like from: Whitechapel, 
and why intelligent young Jews without money tend to 
become communists. As sometimes happens with _ first 
novels, it has the force and point of a confession or apology. 
Written in a rather slangy and exclamatory style, with a 
suitably Jewish vitality and youthful downrightness, it opens 
to the tune of Stitch, stitch, stitch, and closes with a fashionable 
frou-frou of red banners : 


Goodwill 
No Peace 


“The new reality swept on with its grim challenge. 
towards all working men, and for the rest, no Peace. 
until the disinherited regain the Earth!” 


Obviously to feel oneself (if one has the power) part of a 
“ new life force,” &c., offers an exciting alternative to ‘‘ World 
without end, work without end. Ham and eggs and tea 
for two, for ever and ever and ever... .” 

More than any of the preceding books, The Wolf at the Door 
is likely to depend for readers, at least in this country, on 
the acceptability of its ‘ peculiar outlook,” which is more 
likely to lead to enthusiasm or indifference than any inter- 
mediate feeling. The former may be detected, I think, in 
the introduction by Mr. Havelock Ellis. The book is about 
the experiences of a little French peasant .girl growing up 
in the ’seventies, and, to quote the blurb, is *‘ a curious blend 
of fairyland and the grim realities.” M. Francis himself, 
it seems, “ would like to claim kinship ” with Alain Fournier, 
Dickens, and Hans Andersen—in that order—and_ also 
Katherine Mansficld.. The influence of Le Grand Meaulnes 
is evident, and admirers of that book will be interested in 
the workings of M. Francis’ imagination. 
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Htith! hush! 
The greon aguahe clish 


Quite all right, officer. Really no 
secret about ‘Green Square’ men. 
They’re just the Mixture smokers 
who know a good tobacco when 
they smoke one. Thousands of 
’em, too. Try some yourself, 
officer. Ask your tobacconist for 
Four Square Green. Or sign here, 
please ! 





PAISLEY, SCOTLAND 


(Manufacturers of Quality Tobaccos since 1809) 


1. Please send me sample of your Green Squares 
(Empire Mixture de Luxe) for which I enclose 
3d. to cover part cost of duty and postage, or 


2. I enclose 1/-, please send samples of all Four 
Square blends as listed on the right. 


Norte: Strike out whichever does not apply. 


NAME..... 








(Green Squares) 10}d. 
Curlies 

(Purple Squares) 104d. 
Cut Cake 

(Yellow Squares) 11d. 
Ripe Brown 

(Brown Squares) 11d. 
Original Mixture 
(Blue Squares) 1/24d. 
Matured Virginia 
(Red Squares) 1/3. 


7 
| 
Empire Mixture 
| 
| 
| 





ADDRESS xxi cadn 


$.P.2 





FOUR SQUA 


Empire Mixture de Luxe 
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There is no 
Immunity from 
HALITOSIS 


ALITOSIS (unpleasant breath) 

is no respecter of persons. Men 

are often the worst offenders, but nobody 
can claim immunity. 


Today it is unnecessary, and therefore 
inexcusable, to give offence through 
Halitosis. The use of Listerine Anti- 
septic at least twice a day ensures that 
any trace of Halitosis—suspected or 
unsuspected—is immediate'y removed 
and no cause for embarrassment can 
possibly arise. 


A frank and informative little booklet on this 
important subject will be sent post free from 
Dept. 37, Lembert Pharmical Company, 38 
Standard Road, Park Royal, N.W.10, 


LISTERINE Brand ANTISEPTIC 


Of all Chemists 1/6, 3/- and 5/6 bottle 
Made in England 














Will you pause to think, for a moment, of 
the multitudes of people (1) just back from 
holiday, or (2) on holiday, or (3) about to 
go on holiday; not, of course, for a day, but 
for a fortnight or longer? Then 

think of the great 

needs of slum children 
and aid us, in this our Golden Jubilee Year, to 
give 17,000 of them one day’s holiday by the sea or 
—-! —_,*. in the country. 










Every 2/- we 
ra p. receive covers 
; the cost for one 
Bboy or girh 
~ Your cheque for 
£5 would pay 
for 50. 
Contributions 
will be thank- 
fully acknow- 
ledged by the 


eee nc, ie Rev. Perey 
ani Ineson, Super- 
~~ 


BUILDING IN WIDE SPACES. intendent, 





Central Hall, 3 Bromley Street, 
Commercial Road, Stepney, E. |. 





ALF, SARAH and 
JUST PUBLISHED. “ ’Twixt Aldgate Pump the LITTLE ‘UN 


and Poplar,” profusely illustrated, post free, will be grateful 
3/6. lor your response. 
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Motoring 


Tne success of the American car in a field we have long con- 
sidered our own—in which, indeed, we have as long pre- 
dominated—compels one to the conclusion that if we are to 
retain any hold at all on the £300 to £500 “ family” market 
something has got to be done about it. “ It” is the immediate 
improvement of body-accommodation unaccompanied by a 
falling off in performance. British and Continental engines are, 
and have, for the most part, always been a good deal more 
efficient than their American rivals; that is to say, our 
2,000 c.c. units could generally go as fast as their average of 
8,500 c.c. Theoretically and as enginecring jobs they were 
much more satisfactory. Where they failed was in the in- 
evitable lack of reserve power. You could demand and get out 
of a large “ soft” engine a great more useful work at low 
engine-speed than out of the other, and you could go to almost 
any length in body-size without perceptibly affecting the 
general performance. To waste no more words, the big 
engine is much more practical than the little one. 

The Americans have always seen that and, I dare say, so have 
our own manufacturers. We have killed the most useful type 
of car, ‘“‘ Everyman’s,” if you like, by grotesque taxation, and 
are now paying an additional tax in the resultant loss of trade. 
We are only now beginning to build the right sort of car and 
we are handicapped by at least five years in the race. 

The something that must be done is, in existing conditions, 
either a notable increase in the size of engines, the wider 
adoption of super-chargers or weight-reduction on a large 
scale. We are promised another slight increase in power for 
“next year’s” models (presumably those that will be pro- 
duced next month), and there are rumours of one or two manu- 
facturers taking up super-charging in the family model, not for 
higher maximuin speeds, but for swifter acceleration and hill- 
climbing. These are, of course, of far greater importance today 
than anything else, when your so-called fast car is that which 
gets to 60 miles an hour quicker than its rivals. It may be 
only capable of 65 all out as against the 85 of a three-year-old, 
but on our dangerously congested roads it is obviously the 














VAUXHALL 





Officially Approves 
_ €ssolube 


THE 5-STAR MOTOR | OIL 


NO OTHER MOTOR OIL PROCESS HAS BEEN 
DISCOVERED WHICH PRODUCES OIL COM- 
PARABLE WITH ESSOLUBE, the campanign product 
of Esso petrols. The exclusive Essolube process checks the 
formation of sludge, gives the oil phenomenal fluidity and 
long life, and preserves its full, rich body at all engine 
speeds. REFILL NOW WITH ESSOLUBE. For 
new cars use Essolube ‘40° (Red Seal). After first year 
use Essolube ‘50° (Blue Seal). 





ANGLO-AMERICAN OIL COMPANY, LTD., WESTMINSTER, S.W.I 


Established 1888. 
Se 
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The Importance of Being Light 


“faster” car. It is also the more comfortable and the safer, 
I have always been a believer in the practical possibilities of 
the super-charger for moderate-powered cars, and I live ip 
hopes of seeing the design widely adopted. Apart from ip. 
creased pewer, it has a variety of definite advantages to the 
man who does his own repairs. Among these are a low 
compression ratio and less need for decarbonization. 
Mechanically, of course, weight reduction is the ideal soly. 
tion. All cars, without exception, are much too heavy. jf 
modern car-weights the same may be said as of the ancient 
gear-box (in the ancient aphorism), that they are horrible but 
they work—that is, that we are used to them. How well light 
weights “ work ” was once more proved to me last week when 
I had out on trial two cars of very modern design, one an 
Italian, one a German, both light. The German was the 
12-h.p. Frazer-Nash-B.M.W., a light 14-litre Six, priced at 


from £298 to £395, that is at present being imported by 


Frazer Nash Cars, Ltd., who intend to manufacture it in this 
country. Hence the combined name. The Italian was the 
Lancia £875 “* Astura,” a 28-h.p. 8-cylinder fast touring car, 
built on the same lines as the well-known ‘* Dilambda ” but 
with a smaller engine. The Lancia weighs about 28 cwt., the 
B.M.W. 16} cwt. There was a difference in maximum speed 
in the Italian’s favour of about 8 miles an hour, but in hill. 
climbing, over a long, casy gradient, with three hairpin bends, 
and up a short hill with a maximum gradient of 1 in 5} froma 
standing start, the performance was about the same. The 
short hill time was exactly the same. 

Obviously useful comparison is impossible, one car having 
a wheelbase of 8 ft. and the other of 10 ft. 2in., with all 
the coachwork accommodation and comfort that difference 
implies, yet the fact remains that the light car’s performance 
could only have been possible at that weight. In a hilly 
country I doubt whether there would be half an hour between 
them in 200 miles. Under present methods and with existing 
materials, would it be impossible to build the bigger car 
proportionately as light and provide the same body-space, 
the same rigidity and the same margin of safety? The 
real point is that a slower-running engine of lower com- 
pression can be used with a lighter chassis, producing much 
the same results as a high-efliciency unit of the same size 
with high compression would show in a car weighing the 
usual ton-and-a-quarter. Is there no hope that our proper-sized 
cars will ever weigh proportionately the same as this B.M.W. 
and the 12-h.p. Lancia I reported on in The Spectator some time 
ago? We should have the Americans in a corner then, 
at least for a breathing-space. 

Both these cars, in ‘their separate spheres, are among 
the most interesting and satisfactory I have reviewed so 
far. Both are exceedingly well-sprung and hold the road 
outstandingly well. ‘The Lancia has its famous independent 
front-wheel suspension and controlled shock-absorbers, the 
B.M.W. its own special front-wheel independent systém, 
which consists of a single transverse half-elliptic spring, with 
hydraulic shoek-absorbers built into the struts that carry 
the bottom halves of. the steering heads. The latter has a 
tubular frame—for lightness and strength. Both are lively 
performers and in neither do you get any sensation of effort. 

The power developed by the B.M.W. is surprisingly low, 
not more than 33 B.H.P. being claimed for it, yet it will 
do nearly 75 miles an hour on top and well over 50 on third. 
The engine runs very smoothly and quietly and there is 
little suggestion of ** sports” about it, save in the results. 
It runs at really moderate speeds. The.Lancia has a most 
exhilarating performance and, like the other, does everything 
easily and effortlessly. -- It has a maximum speed of well over 
80 and a comfortable cruising speed of a mile a minute and 
more. Steering-in both cars is quite extraordinarily good, 
light, steady and high-geared. The special points I liked in 
the Lancia were the brakes, the acceleration and the tre- 
mendous sturdiness of everything. In the B.M.W. I liked 
the instant response of the engine to the lightest touch on 
the accelerator, the almost shockless riding over broken 
surface at high speeds, the feather-light, short-travel gear- 
change, and the high ratio. The Lancia has a small sister 


in the 12-h.p.; I would like to see a 28-h.p. B.M.W.—with 
weight to scale, 


JOHN PRIOLEAU. 
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The ideal comfort of every Armstrong 
Siddeley car is due to its spacious accom- 
modation and true coachbuilt quality 


ALLIED with a chassis of aircraft quality, performance 

and endurance, the coachwork fitted to Armstrong 
that lasting finish and style which can 
only be secured by use of the best materials and craftsman- 
ship. Each model has that individuality distinguishing all 





Siddeley cars has 


quality productions. 


May we arrange a trial run for you? 


“Built in the traditional Armstrong Siddeley fashion with robust 


chassis and spacious coachwork.” 


12 HP. from £275 


Please write for Catalogue 


ARMSTRONG 


SIDDELEY 


COVENTRY 


LONDON: 10 Old Bond Street, W. 1. 


AGENTS IN ALL PRINCIPAL CENTRES 


IN THE UNITED KINGDOM 


BUY A CAR MADE 





17 H.P. from £385 20 H.P. from £550 


“THE MOTOR”, March, 1935. 


“DB. 143" 


MANCHESTER: 35 King Street West 








FOR A 





USE AND ENJOY THIS 
PERFECTED CREAM 


We would like you to enjoy 
a week of perfect shaving 
That is why we 
gladly offer you a seven-day 
tube of Parke-Davis Shaving 
Cream free. Wherever it is 
used it makes friends, and 
the more you have tried 
shaving 
sticks, powders and creams, 
the more you will be 
delighted with the efficiency ‘is 
of the newest perfected beard softener. 
Send for sample tube. 
you will purchase the large 1/6 tube 
regularly from your chemist. 


comfort. 


different 


PARKE-DAVIS 


Made by the makers of Euthymol 
Tooth Paste 


Shaving becomes a morning joy with LARGE TUBE 
Parke-Davis Shaving Cream, for your 

beard is softened and your skin is FROM YOUR 
smoothed. Write for a week’s free supply CHEMIST 

to Box 113/35, Euthymol, 50, Beak 

Street, London, W. 1. 1/6 


SMOOTH. COOL SHAVE 








soaps, 


Afterwards 


+ j Lream 












THE CAMERA 
THAT SHOWS |. 





With F/3.5 
Zeiss Tessar 
Lens and New 
Rapid Compur , 
Shutter. 4 
£22 . O- 





Most easily manipulated miniature camera—makes good pictures 
every time, it does not make mistakes. The finder lens and reflex 
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Current Literature 


WILLIAM SHAKESPEARE 
By Thomas Marc Parfott 


The Professor of English at Princeton University has pro- 
duced an extremely useful little handbook (Oxford University 
Press, 6s.), full of the kind of information which the non- 
specialist reader of Shakespeare from time to time finds that 
he requires. There are chapters on Shakespeare’s life, on his 
company, on his contemporaries, on the audience for which 
he wrote, on the text of his plays, on his poetry, and on his 
editors. Professor Parrott is more successful at exposition 
than at criticism, and the long chapter on Shakespeare’s 
development, in which he traces chronologically his progress 
as a dramatist, is full of misleading assumptions and false 
conclusions. But where he is in effect merely rearranging the 
views of other authorities, he is, if occasionally reliant on dan- 
gerous sources, generally sound and useful, and there is certainly 
no other book which presents so much relevant information in 
so little space. His book is excellently suited to be used as a 
companion to Shakespearian studies in schools. 


ODD MAN OUT 
By Douglas Goldring 


Mr. Goldring’s autobiography (Chapman and Hall, 15s.) 
familiarizes us with a person of unusual and remarkable 
character rather than with a particularly gifted writer. 
Reading it indeed is only occasionally a pleasure, because Mr. 
Goldring, though with the material from which an extremely 
engrossing book could have been made, appears to have the 

‘minimum of talent for autobiographical writing. He is a 
person of strong, not to say violent, views, to most of which 
he gives another airing ; a man ‘* incapable of neutrality,” he 
has been in the advance guard of several political movements, 
and buoyed up by several aesthetic waves, and has never 
hesitated to sacrifice the just repute which sometimes comes 
to those who are proved to have been in the right when he 
found that the causes for which he stood were profaned by an 
empty popularity; he has had an exceptionally varied career, 
as editor, publisher, lecturer, novelist, and propagandist ; he 
has been the friend and associate of a number of interesting 
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and eminent people. It is curious that, despite these adya, 
tages, he should have produced so desperately duli a book 
He is sincere, he is vigorous, he is inconsistent, and howeve, 
much we may approve of his views the lack of charm and th, 
lack of subtlety in his writing inevitably make us bored wit; 
his sincerity and his vigour and disproportionately annoye 
at the inconsistencies. His pages are littered with portraits gy 


the eminent and the obscure: some are conspicuously goo © 


and some are notably feeble ; the majority are just mediocre 
Sometimes we get a list of celebrities who are reported to hay, 
been present at some gathering, strung together in a manne 
which makes us wonder whether we are reading an auto. 
biography or the gossip columns of a daily paper. Going 
some way towards balancing these defects, there are, let 4 
gratefully admit, a number of entirely delightful anecdotes, - 
is a pity that more of them were not permitted to encroach op 
the space of the politics and the uplift. 


WITHOUT RESERVE 
By F. A. Hornibrook 


A large proportion of the adult population of Great Britain 
has already reason to be grateful to Mr. Hornibrook for the 
benefits received as a consequence of that influential work, 
The Culture of the Abdomen. His new book (Heinemann, 
7s. 6d.) is no less sound. Mr. Hornibrook shows himself an 
enlightened, progressive, and uncompromising surveyor. of 
the world around him. He is a vigorous critic of all the forces, 
beth public and personal, which make for warfare and encour. 
age the militaristic mind (and also of much of the official 
conduct of the last War) ; he attacks with a refreshing vigour 
the fantastic ballyhoo which disfigures international sport ; 
and ne exposes with a direct penetration which atones for the 
lack of subtlety in his writing the pretentious futility of many 
contemporary fashions. But his book is by no means ail 
condemnation ; he writes enthusiastically of Australia and 
New Zealand, entertainingly of his youth in Ireland, and with 
excellent common sense on a variety of other topics of which 
he has acquired a knowledge during his varied career. We 
commend Mr. Hornibrook’s book both for the integrity of his 
opinions and for the entertaining manner in which he illustrates 
them. 


EGYPT 
By Lt.-Col. P. G. Elgood 

Perhaps Colonel Elgood had the hardest task of all the 
writers of this Modern States Series (Arrowsmith, 3s. 6d.), of 
which this is No. 7; for the history of Egypt stretches further 
into the dark backward and abysm of time than that of any 
other country. But Colonel Elgood is a master of compres- 
sion, and manages to bring out the salient facts in a series of 
sharp, definite sentences, not one of which is superfluous. In 
apportioning his space, Colonel Elgood has wisely increased 
the allowance as the time grows closer to our own, for this is 
the Modern States series, and we are concerned with the Egypt 
that we know, not with that of the Pharaohs. The emphasis 
must be on recent history. Since he has lived in Egypt for so 
many years, he is only too aware of the difficulties and per- 
plexities, but he ends up on a note of optimism. He might’ 
perhaps have given more space to the causes of the rebellion, 
of 1919, but the space was doubtless needed for an account of 
the sad and futile negotiations that have proceeded ever since. 
** Trade may succeed where diplomacy has failed,”’ he suggests, 
a prophecy which at the moment seems likely to be fulfilled. 
The book may be strongly reeommended as a short and brilliant’ 
introduction to the history of Egypt, and if those interested in; 
special periods find that their quota is too small, Colonel Elgood; 
has already answered their complaints with a quotation from, 
Diodorus Siculus, to the effect that “there was never any. 
poet or historian that could please all their readers in every- 
thing.” 


THE PLAYHOUSE OF PEPYS 
By Montague Summers 


Mr. Summers has followed up his valuable The Restoration 
Theatre with this equally valuable volume (Kegan Paul, 21s.),. 
which will be of inestimable use to all students of the theatre 
of the time, but is likely to be read only by those who already 
have an intense interest in the subject. In spite of his abuse 
of all his contemporaries (from whom, however, he does not 
disdain to borrow), so frequent as to become monotonous, 
his book is not altogether free of errors. It would be remark-’ 
able if so large a book contained no mistake, but one would, 
venture to point out to Mr. Summers that those who live 
in the very brittle glass house of erudition should be careful 
about throwing such very uncompromising stones as he does. 
Mr. Summers’ new. volume is chiefly about the plays and the 
actors, though there is something about the theatre too, 
and is especially weleome as giving much recondite information 
about minor dramatists. It is, among other things, pleasing 
to find scotched the famous legend about ‘* My wound is 
great, because it is so small,”’ ‘* Then were it greater were it 
Altogether a notable addition to the history of 


‘the drama, but not to critical literature. 
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A New Era 


Political 


Tuat the present conditions in the banking world, as 
jndeed in so many other directions, are abnormal everyone 
will probably admit. What, however, is more difficult 
to determine is whether the abnormality is a mere 
passing phase or whether the present or somewhat 
similar conditions are to become more of less permanent. 
If the point had to be decided by a reference to past 
history the evidence, of course, would be overwhelmingly 
in favour of present conditions being temporary with an 
ultimate tendency to revert to the normal. Some forty 
years ago we had money rates as easy as they are today 
with British Funds and kindred securities much higher 
than at present (the Income Tax, however, was then 
only 8d. in the £ as compared with 4s. 6d. today). The 
period of these abnormal conditions extended over 
two years and towards the end of it there were many 
who affirmed that, while there would doubtless be .an 
ultimate reaction both in money rates and in securities, 
there would be no return to either the high money rates 
or to very low prices for Government securities. 

As a matter of fact, however, not many years passed 
before money rates rose sharply and there was something 
like a slump in Government securities. 

INCREASING STATE CONTROL. 

In view, therefore of past experience it would certainly 
be foolish to assert definitely that we have entered 
upon a new era of finance and banking, but at the same 
time I think the possibility that we have done so should 
be frankly recognized. For there are circumstances 
attending the present developments in money and 
eredit which are unprecedented in character, and among 
these must be included the fact that when from 1894 to 
1896 we experienced phenomenal ease in money and a 
2 per cent. Bank Rate we and other leading countries 
were on the gold standard and that fact alone played its 
part in bringing about the inevitable reaction towards 
the normal. Today, however, everything concerning 
gold standards and monetary and currency policies may 
be said to be in the melting pot. The one thing which 
clearly emerges is that monetary and credit conditions 
are now controlled to an extent to which they have never 
previously been controlled by Governments. As a result 
developments in banking today are determined to 
an extent to which they have never previously been 
determined by political factors. 


PoxiticaL Factors. 

At the present moment these political influences 
dominate the banking and monetary situation in two 
ways. In the first place the unrest in international 
politics with its effect upon public confidence plays a 
gteat part in checking individual -business enterprise 
which in its turn partly explains the absence of smaller 
demands for banking loans for business purposes. In 
the second place it is the policies of Governments as ex- 
pressed in tariffs and exchange restrictions which are 
largely responsible for the severe contraction in inter- 
national trade, while finally, it is an open secret that the 
Governments of the leading countries determined some 
two years ago to frame their monetary policies on lines 
calculated to lead to a great expansion in credit and a 
consequent ease in the monetary situation. That such 
ease has assisted our own Government and that of the 
United States to effect profitable conversion schemes 
we know very well, but it has also been largely responsible 
for the glut. of money and not only have the rentiers and 


in Banking ? 
Factors 


holders of liquid capital. suffered .through . reduction 
of interest on-their investments ‘and-a reduction in the 
rate of interest on their bank deposits to the phenomenally! 
low level of } per cent., but also very little corresponding 
relief has so far been obtained along the lines of a reduction 
in the Income Tax. 

From a subsequent article it will be seen how these 
conditions have brought about a radical change in 
bankers’ balance-sheets, so that in spite of a huge 
increase in deposits, bankers’ loans and advances have 
contracted, while on the other hand there has been an 
unprecedented rise in the holdings of long-dated invest- 
ments, and these changed conditions are scarcely adequately 
off-set by the advance which has taken place in the 
actual holdings of cash. 


SoME PossiBLE DANGERS. 

Meanwhile, although no one regrets more than the 
banker that the increase in deposits should not have 
been accompanied by an expansion in the advances, the 
uninstructed public is, naturally perhaps, inclined to 
point to these great accumulations of deposits as repre- 
senting unused resources which ought to be available for 
stimulating enterprise. Of course those who are familiar 
with the facts know perfectly well that it is not fresh 
or cheaper banking facilities which are required to 
stimulate trade but the removal of those political factors 
to which I have referred and which completely prevent 
that revival of confidence which is absolutely necessary 
for the stimulation of individual enterprise. It is not 
only the uninstructed public, however, and the extreme 
socialists who are disposed from time to time to make 
the present abnormal conditions the basis of attacks 
upon our banking system, but economic theorists both 
in writing and in speech are disposed to adopt the con- 
clusions that we have entered definitely upon a new era 
of finance and banking, and that somehow or other 
this great accumulation of funds must not be allowed 
to go unused. And we know that so far as our extreme 
socialists are concerned the nationalization of banks 
might easily lead to banking deposits being used in 
directions entirely inconsistent with the principles of 
sound banking or of sound finance. 


BANKERS’ RESPONSIBILITY. 

I consider therefore that there was never a moment 
when it was more necessary for bankers themselves to 
be ready, not merely to defend our banking system, but 
to demonstrate more clearly and fully than I am able 
to do in this short article what are the real causes of 
today’s stagnation in world trade, a stagnation which 
constitutes the main explanation both of the high 
figures of unemployment and of the record totals of 
banking deposits. Nor in this connexion is it possible 
to forget that ere long we shall be in the throes of a 
General Election, and while I believe that the wild 
speeches of Sir Stafford Cripps and some other Socialist 
leaders have really done*much to weaken the cause of 
those who are working for the nationalization of the 
banks, I quite agree with the remarks which were made 
by Mr. R. G. Menzies, the Attorney-General for the 
Australian Commonwealth, at the recent dinner which 
was given to the Rt. Hon. J. A. Lyons by the Australian 
Bankers in London. In the course of his speech Mr. 
Menzies said banks and bankers had become the object 
of. political controversy. In his opinion the banks 
could not go on saying indefinitely they took no part in 
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_political controversy, when the community as a whole 
was thinking of banking and bankers. If they wanted 
‘to have some intelligent consideration of their problems, 
then the banks would have to begin to discharge their 
educational responsibilities to the voters not only in 
Australia but in Great Britain. 

Personally I do not believe for one moment that the 
British public will endorse any Socialist plan at the next 
‘election for a nationalization of the banks. Instinctively 

the idea will be repugnant, but in this matter we need 
‘something more than instinct and old custom as a 
‘safeguard. The, arguments against nationalization are 
-eonvineing, and the danger which would be threatened 
to the depositor is a very real one, but what is needed 
‘jg not merely the recognition of that fact by banking 
experts or even by bank depositors but a recognition by 
‘the masses of the community that the danger is one 
‘which would threaten employment itself. 

Artuur W. Kippy, 


Bankers’ Balance-Sheets 
The Rise in Investments 


Ir has often been said that the balance-sheets of the 
joint-stock banks give a fairly accurate reflection of 
the general business conditions of the country.* In 
normal times increased activity in business usually finds 
its expression in an expansion in bankers’ loans and 
advances, an expansion which in its turn tends also to 
‘bring about an increase in the total of deposits. It is 
scarcely surprising therefore to find that the industrial 
depression of recent years has found expression in 
bankers’ balance-sheets in the shape of a general decline 
under the head of loans and advances, though strangely 
enough, at first sight, deposits have tended to expand. 

During the past few weeks the leading joint-stock 
banks have issued their half-yearly statements, and 
general business conditions were never more strongly 
reflected than in these latest published balance-sheets. 
Dealing only with six of the great “* Clearing ” banks— 
namely—Barclays, Lloyds, Martins, the Midland, the 
National and Provincial and the Westminster Bank, 
the total of deposits at the end of June last was no less 
than £1,880,000,000. which is about the highest total 
yet recorded, while the rise as compared with a year ago 
was £118,000,000. 

Proportion OF INVESTMENTS To Deposits. 

Ordinarily we should expect to find that this great 
increase was largely connected with an expansion in 
loans and advances, but as a matter of fact the rise 
under that heading for the year was only about 
£20,000,000, and we find a further explanation of ‘the 
expansion in deposits in the fact that during the year 
the aggregate holding of investments by the banks rose 
by £66,000,000. -For a moment’s thought will show that 
when the banks as a whole are using their resources in 
purchasing investments the effect is to increase the 
total of deposits, though of course the main cause of the 
rise is to be found in credit expansion by the Treasury 
or the Bank of England. 

When examining the balance-sheets of the banks over, 
say, the last five years, nothing is more striking than 
the change that has taken place in the proportion of the 


banks’ holding of investments to their holdings. of 


deposits. Until five years ago the proportion of bankers’ 
advances to deposits was round about 50 per cent., 
whereas today it is nearer to 34 per cent. On the other 
hand, investments which five years ago represented a 
proportion of about 14 per cent. to deposits now show 
a proportion of well over 30 per cent. 

FRozEN CrepItTs. 

Not unnaturally, however, it may be asked, how it is 
that, if there has been a revival in home industry 
during the past eighteen months, a greater effect should 
not have been produced upon Bankers’ Loans and 
Advances ? The point raised is a pertinent and a practical 
one, and the main answer is twofold in character. Very 


few people probably realize—the fact is certainly not 
realized by those who are fond of criticizing the banks 
for giving insufficient accommodation to trade—the 
extent to which industrial firms and undertakings have 
had to be helped by the banks during the prolonged 
years of industrial depression. In many instances the 
repayment of loans advanced by the Bank has been so 
long overdue that they had come to be known as what 
is sometimes described as frozen credits. As a conse- 
quence, however, of the considerable improvement which 
has taken place in domestic trade during the past eighteen 
months there have been quite large repayments to the 
banks of the large overdue loans, and the repayments 
have of course offset and obscured the effect which 
would have otherwise been shown of the fresh advances 
made in connexion with improved trade. 
SIGNIFICANT CHANGES. 

At the same time the reply to the question is twofold, 
for another reason has probably operated to prevent the 
full effect of better trade being accompanied by a propor- . 
tionate rise in Bankers’ Loans. In many directions where 
there has been greater activity in business, the concerns 
affected had accumulated large liquid resources so that 
it has been unnecessary to apply for bankers’ loans. 
This second explanation of the comparatively small 
rise in Bankers’ Loans is significant for the future, for 
by reason of the extent to which the financial 
resources of some leading industries have been strength- 
ened by fusions, it looks as though there might be less 
dependence upon the banks in the immediate future for 
large loans. Moreover, while the present ease 
in money doubtless enables industrial as well as other 
borrowers to obtain Banking Loans on much easier 
terms than usual, it also enables industrial undertakings, 
who may require new capital for business extension, to 
borrow from the public at unusually low rates. 


BankING EvoLution. 
These and other points which might be set out in de- 
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The exceptional facilities of the Midland Bank 
Executor and Trustee Company, an affiliation of 
| the Midland Bank, should strongly appeal to all 
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who have not yet made a will or desire to revise 
existing plans for the subsequent care of their 
estates, however small. The Company acts in the 
following or similar capacities : @executor or trustee 
under a will; @trustee under a marriage or other 
settlement ; @ trustee for any club, society, hospital 
or religious, charitable or other institution; 
@ manager of an estate; @ trustee for debentures 
or debenture stock. The use of its services ensures 
| the following advantages : 








itl CONTINUITY: The expense and trouble of 
\hl appointing new trustees are 
| avoided. 
| SECURITY : The Company is responsible 
} for the acts of its officials. 
} EFFICIENCY: All officers have been specially | 


| trained for their duties. | 
ACCESSIBILITY: Co-trustees and beneficiaries 
may inspect their records at 





any time. 


LOW FEES: The fees, fixed at date of 
appointment, are exceptionally 
low. 


| 
| 
| 
SECRECY : Thestaff are pledged tosecrecy. 


Solicitors, accountants, stockbrokers and estate agents 
named by testators or settlors are employed 
whenever possible. 

A 28-page book fully describing the 
services and quoting fees may be 
ebtained free on personal or written 
application to any of the 2130 
branches of the Midiand Bank or the 
12 szparate branches of the 


MIDLAND BANK 
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a HEAD OFFICE: 
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scribing the present banking situation are doubtless among 
the circumstances. which prompt the query, raised by 
a writer in the preceding article, as to whether we are at 
the beginning of an_ entirely new era in_ banking. 
In the years which are past bankers have constantly 
heen adapting their methods to modern requirements. 
Like every other industry or profession banking has been 
affected by evolutionary processes, and the banker of 
even forty years ago would scarcely recognize some of 
the conditions which prevail today. Half a century 
ago the great English Banks scarcely dealt in Foreign 
Exchange, and indeed, it may be questioned whether 
they were even fully conversant with its general prin- 
ciples. Today, however, there is practically no bank 
without its Foreign Exchange Department, and un- 
doubtedly, one result has been to widen greatly the 
horizon of the British banker. : ze 
Post-War ConpitTions. 

_ The changes which have been brought about in national 
finance since the War, however, are something more than 
evolutionary in character, and it is the political element, 
both domestic and foreign, which so largely dominates 
the situation at the present time. It is a development 
by no means confined to this country, for, if we were 
examining the balance-sheets of the banks of the United 
States we should probably find that the substitution of 
the holding of Government securities for the ordinary 
Loans and Advances was even more pronounced than 


in this country. - Nevertheless, it marks a change 
in the structure of bankers’ balance-sheets which 


can scarcely be described as a satisfactory one. On 
account of the low rates for Deposits and the upward 
tendency of market values of Government securities, it is 
quite possible that from the profit-earning point of view 
the British banks may have no reason for complaint 
against the experience of the current year, but it is not a 
good: feature of the situation that so large a proportion 
of bankers’ deposits should have to go into Investment 
securities, however gilt-edged, and it must be remembered 
that while the banks still do a great business in the matter 
of Loans and Advances any curtailment._of these activities 
tends to lessen the intimate touch between bankers and 
industry. And yet there was probably never a time when 
the joint. stock banks were more anxious that the resources 
at their disposal should promote the welfare of industry 
rather than a continuance of the upward movement in 
gilt-edged securities, , STATISTICUS, 


Australia’s Recovery 
Government and Banks Co-operate 


A Frew weeks ago I was present at a Dinner given by the 
Australian Bankers in London to the Right Hon. J. A. 
Lyons, Premier of the Australian Commonwealth, during 
his recent visit to this country. The function was in 
every way a pleasant one, and there was one feature 
of the gathering which particularly impressed me, 
namely, the spirit not only of good will but of co-opera- 
tion which evidently existed between the present 
Administration in Australia and the banks. In addi- 
tion to the number of Australian Bankers and repre- 
sentative Australian statesmen, such as the Premier 
of the Commonwealth himself, the Right Hon. S. M. 
Bruce, the High Commissioner for Australia, and the 
Right Hon. R. G. Menzies, the Australian Attorney- 
General, all the leading English Banks were well 
represented, and it was clear that everyone present 
was anxious to pay a tribute to the Australian Govern- 
ment and people through their chief representative, 
for the courage with which Australia had faced an 
unprecedented and financial exchange crisis, and the 
skill with which that situation has been handled. 
Moreover, it was not forgotten by the bankers of 
London how formidable were the difficulties which 
the Australian Government and the Australian bankers 
were called upon to face, in the shape of political oppo- 
sition from the extreme Labour Party in Australia. 
There was a moment, indeed, when, as a consequence 


of the part played by the extremists of that party, it 
looked as though Australian credit might be shaken 
to its foundations, and, by way of evidence, let it be 
noted that Australian 5 per Cents. of 1945-75 which 
now stand in the market at 110} were offered in 1930 
down to 58 per cent., while similar instances could be 
given of other securities which were sold in panicky 
fashion at the time when Australian credit was suffering 
not merely by reason of the crisis itself, but because 
of the semi-repudiation speeches of the Extremists of 
the Labour Party in Australia. 


AUSTRALIA’s VERDICT. 

Not only, however, were those present at the Dinnes 
fully cognizant of the gallant fight put up by the Common- 
wealth Government against both economic and political 
obstacles which were threatening the credit of the 
Australian Commonwealth, but there was also a general 
recognition of the fact that in this great conflict, and in 
the final triumph, the Australian Government and the 
Australian Banks both had a share. Indeed, it 
would be difficult, perhaps, to recall an ocasion where 
there was clearer evidence of the bankers of a country, 
with the aid of the Government of the day, overcoming 
a great economic crisis, and at the same time preventing 
that crisis being dealt’ with by methods which must 
ultimately have brought disaster upon the credit of the 
country. Only a few months before the gathering 
in London, to which I have referred, a General Election 
had taken place in Australia when the people in that 
country were called upon to give their verdict upon 
the past records of the Government in power at the 
time of the crisis, and also upon the part played by 
the bankers. The result of the Election, as we. know, 
was an overwhelming victory for the statesmen who 
had steered Australia through the crisis, and incidentally 
it was also a triumph for the Australian Banks. 

SHOULDER TO SHOULDER. 

During the election campaign the Right Hon. J. A. 

Lyons and his supporters paid courageous tributes to 








THE 


CHASE NATIONAL BANK 
OF THE CITY OF-NEW YORK 


(incorpo: ated with Limited Liability under the Laws of the U.S.A.) 





Capital, Surplus and Undivided Profits $221,120,877 
Deposits at June 29, 1935 - . $1,735,105,987 
= Total Assets over $2,000,000,000 - - 
Complete facilities for the provision of all 


banking services and the handling of 


foreign business. Current and deposit 
accounts are invited and consultation with the 


London management is welcomed. 





London Offices : 


10 MOORGATE, E.C.2 


AND 


BUSH HOUSE, 
ALDWYCH, W.C.2. 








Paris Correspondents : 
THE CHASE BANK 
41 Rue Cambon and 29 Avenue George V. 























} BANKING AN ANd 
SPECTATOR. _[SOPPLEMENT. supe Og 














BARCLAYS BANK 
(DOMINION, COLONIAL 
AND OVERSEAS) 


THE UNION OF SOUTH AFRICA 
KENYA + TANGANYIKA + UGANDA 
NYASALAND 
NORTHERN & SOUTHERN RHODESIA 
PORTUGUESE EAST AFRICA 
SOUTH-WEST AFRICA 
BRITISH WEST AFRICA 
MALTA - GIBRALTAR 
EGYPT + SUDAN - PALESTINE 
. MAURITIUS | 
BRITISH WEST INDIES Ghe 
BRITISH GUIANA ' 


LONDON + LIVERPOOL - MANCHESTER NATIONAL BANK 
HAMBURG - NEW YORK of NEW ZEALAND 


WORLD-WIDE BANKING SERVICE FOR - Limited 
TRAVEL AND TRADE | Head Oftice: 


8.Moorgate 


HEAD OFFICE: LONDON EC2 
54 LOMBARD STREET, LONDON, E.C. 3 | ON od 


Subscribed Capital £6,000,000 
Paid-up Capital £2,000,000 
Reserve Fund- - £1,000,000 
Currency Reserve £500,000 







Every description of banking : 
business transacted with and 
in New Zealand. | 









Correspondents throughout the 
W orld. 















(OT m Ondiae 
New Zealand 
BARCLAYS BANK (CANADA) Wellington 
Montreal and Toronto ae 


Sir James Grose 















































































































F ; 
$ | 
ie | 
| Increase Your Trade || | THE BANK OF 
E ith A li | 
bo penenennt AUSTRALASIA |) 
i¢ 3 
iS | 
|New Zealand and | | 
F ew €aian anc : ; 
is aun Cncorporated by Royal Charter, 1835.) . 
c @ 
| Pacific Islands 7 ictal 
$ , Ss | ; 
©The Bank of New Séuth | 4THREADNEEDLE ST., LONDON, E.C.2. 
| Wales through its 730 
fF) Branches is in a position | West End Branch : ‘ 
F to assist business men in | Temporary Address: Norway House, Cockspur Street, ‘ 
i e e > | 
| their trade with above 3 | London, S.W. 1. 
f| countries. Facilities in- 3 | acetate 
clude :—Letters of Credit; : | Paid-up Capital a a ... £4,500,000 p 
H| Negotiation and Collec- ; | Reserve Fund bia mn ... 2,475,000 r 
| 6 tion of Bills; Forward 5 Currency Reserve... ae ee 2,000,000 
: Exchange Quotations; 4 | ree — of Proprietors 
Issuing Drafts and mak- | under the Charter Rae eet 4,500,000 
ing Mail and Cable Trans- 3 £13,475,000 
fers; Dealings in all | ATT 
Currencies, ete. Full | DIRECTORS: : 
se n ’ 2 = | Ricut Hon. FREDERICK V. C. LIVING- : 
details of the Bank’s siete ‘einen: “ean LORD ALDENHAM. STONE-LEARMONTH, ‘ 
services may be obtained wah eae | CHARLES EDWARD. . Esg., D.S.O. 
from the London office. "BARNETT, Esa. maout Dow. ETON EP’ PC 
| J. F. G. GILLIAT, Esq. HAROLD NELSON, Esq. 
KENNETH GOSCHEN, Eso. HORACE PEEL, Eso. Z 
: CHARLES GIPPS JOHN SANDERSON, Esg. E 
| HAMILTON, Eso. ARTHUR WHITWORTH, Eso. z 
' & 
: | Numerous Branches throughout the States of VICTORIA, NEW ee 
f | PER AE ee, See Ruse 
. 2 Be P 4 ” dt ini 
ESTABLISHED 1817 3 NEW ZEALAND, ‘© Dominion of |. & 
Incorporated in New South Wales with Limited Liability. L § Credit a Bill § Exch 4. Bille N ae e 
(With which are amalgamated the Western Australian | Hetters of Credit and Bills of Exchange granted. Bills Negotiate x 
Bank and "the "keibealion Bank of Commerce “Ldmmited). Be coed ~ voor veuae eel ee ee S, 
: AGGREGATE ASSETS, 30th September, 1934, New Zealand. 
£116,995,000 —— a Sel . 
London Office: 29 Threadneedle Street, E.C. 2 | TT pee Me ay be eee ae ee | 
Fass TUUV UV UN VU UU UNV UN WLU LUD IU UN TUpV OVUM IWEN TU INUN UN Tea TaT —EEE ee 









« @ Pa tt gale Cal 




















; 





STE 


SERIES 


OTLB 


PUEDE, 


bith ai 





ING AND INSURANCE 
BASPLEMENT, JULY 19, 1935. 


THE 


SPECTATOR. 


1198 








— 


scribing the present banking situation are doubtless among 
the circumstances. which prompt the query raised by 
a writer in the preceding article, as to whether we are at 
the beginning of an_ entirely new era in banking. 
In the years which are past bankers have constantly 
been adapting their methods to modern requirements. 
Like every other industry or profession banking has been 
affected by evolutionary processes, and the banker of 
even forty years ago would scarcely recognize some of 
the conditions which prevail today. Half a century 
ago the great English Banks scarcely dealt in Foreign 
Exchange, and indeed, it may be questioned whether 
they were even fully conversant with its general prin- 
ciples. Today, however, there is practically no bank 
without its Foreign Exchange Department, and un- 
doubtedly, one result has been to widen greatly the 
horizon of the British banker. ; : 
Post-War ConpDiITIONS. 

The changes which have been brought about in national 
finance since the War, however, are something more than 
evolutionary in character, and it is the political element, 
both domestic and foreign, which so largely dominates 
the situation at the present time. It is a development 
by no means confined to this country, for if we were 
examining the balance-sheets of the banks of the U nited 
States we should probably find that the substitution of 
the holding of Government securities for the ordinary 
Loans and Advances was even more pronounced than 


in this country. - Nevertheless, it marks a change 
in the structure of bankers’ balance-sheets. which 


can scarcely be described as a satisfactory one. On 
account of the low rates for Deposits and the upward 
tendency of market values of Government securities, it is 
quite possible that from the profit-earning point of view 
the British banks may have no reason for complaint 
against the experience of the current year, but it is not a 
good: feature of the situation that so large a proportion 
of bankers’ deposits should have to go into Investment 
securities, however gilt-edged, and it must be remembered 
that while the banks still do a great business in the matter 
of Loans and Advances any curtailment. of these activities 
tends to lessen the intimate touch between bankers and 
industry. And yet there was probably never a time when 
the joint stock banks were more anxious that the resources 
at their disposal should promote the welfare of industry 
rather than a continuance of the upward movement in 
gilt-edged securities, STATISTICUS. 


Australia’s Recovery 
Government and Banks Co-operate 


A FEW weeks ago I was present at a Dinner given by the 
Australian Bankers in London to the Right Hon. J. A. 
Lyons, Premier of the Australian Commonwealth, during 
his recent visit to this country. The function was in 
every way a pleasant one, and there was one feature 
of the gathering which particularly impressed me, 
namely, the spirit not only of good will but of co-opera- 
tion which evidently existed between the present 
Administration in Australia and the banks. In addi- 
tion to the number of Australian Bankers and repre- 
sentative Australian statesmen, such as the Premier 
of the Commonwealth himself, the Right Hon. S. M. 
Bruce, the High Commissioner for Australia, and the 
Right Hon. R. G. Menzies, the Australian Attorney- 
General, all the leading English Banks were well 
represented, and it was clear that everyone present 
was anxious to pay a tribute to the Australian Govern- 
ment and people through their chief representative, 
for the courage with which Australia had faced an 
unprecedented and financial exchange crisis, and the 
skill with which that situation has been handled. 
Moreover, it was not forgotten by the bankers of 
London how formidable were the difficulties which 
the Australian Government and the Australian bankers 
were called upon to face, in the shape of political oppo- 
sition from the extreme Labour Party in Australia. 
There was a moment, indeed, when, as a consequence 


of the part played by the extremists of that party, it 
looked as though Australian credit might be shaken 
to its foundations, and, by way of evidence, let it be 
noted that Australian 5 per Cents. of 1945-75 which 
now stand in the market at 110} were offered in 1930 
down to 58 per cent., while similar instances could be 
given of other securities which were sold in panicky 
fashion at the time when Australian credit was suffering 
not merely by reason of the crisis itself, but because 
of the semi-repudiation speeches of the Extremists of 
the Labour Party in Australia. 
AUSTRALIA’s VERDICT. 

Not only, however, were those present at the Dinner 
fully cognizant of the gallant fight put up by the Common- 
wealth Government against both economic and political 
obstacles which were threatening the credit of the 
Australian Commonwealth, but there was also a general 
recognition of the fact that in this great conflict, and in 
the final triumph, the Australian Government and the 
Australian Banks both had a share. Indeed, it 
would be difficult, perhaps, to recall an ocasion where 
there was clearer evidence of the bankers of a country, 
with the aid of the Government of the day, overcoming 
a great economic crisis, and at the same time preventing 
that crisis being dealt’ with by methods which must 
ultimately have brought disaster upon the credit of the 
country. Only a few months before the gathering 
in London, to which I have referred, a General Election 
had taken place in Australia when the people in that 
country were called upon to give their verdict upon 
the past records of the Government in power at the 
time of the crisis, and also upon the part played by 
the bankers. The result of the Election, as we. know, 
was an overwhelming victory for the statesmen who 
had steered Australia through the crisis, and incidentally 
it was also a triumph for the Australian Banks. 

SHOULDER TO SHOULDER. 

During the election campaign the Right Hon. J. A. 

Lyons and his supporters paid courageous tributes to 
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COMMERCIAL SERVICE 


The Bank has over 370 > in Africa, and Agents and 
Correspondents throughout the World. The closest touch with 
Trade and Industrial conditions is maintained, with special 
attention to Commercial and Credit Intelligence. This service 
is available to Exporters, Importers and others wishing to 
develop trade with South, East and Central Africa. 














THE STANDARD BANK MONTHLY REVIEW is sent post free on 
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Central African matters of Trade and Commercial Interest. 
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the part played by the Banks during the crisis, and that 
tribute was repeated in the warmest possible terms by 
Mr. Lyons when addressing the Australian: Bankers in 
London. And, needless to say, the representatives of 
the great joint stock banks in this country, who were 

resent at the dinner, joined the more warmly in this 
tribute having frequently been exposed to similar critic- 
isms by the Socialist Party here. Indeed, it was im- 
nossible to listen to the speeches of Mr. Lyons and the 
other Australian Statesmen present at the dinner without 
feeling that recent events in Australia have furnished 
a classic example of how the greatest economic crisis 
can be overcome when the political and financial forces 
of the country stand shoulder to shoulder in opposing 
the adoption of measures inconsistent with sound 
financial principles. 

A Deserveo Rewarp. 

And today the people of Australia are able to witness 
the great rewards which have followed upon the courage 
displayed by leaders and people alike during the years 
of crisis. The quotations I have given of the movements 
in certain Australian Stocks indicate very clearly the 
recovery which has taken place in Australian credit, 
but evidence is also afforded in the changed position 
of the national finances and the saving in the annual 
service of Australia’s external debt, which has been 
secured by the remarkable series of conversion operations 
during the past two vears. For the vear 1930-31 there 
was a deficit in the Australian Budget of nearly 
£11,000,000. For the past four years there have been 
substantial surpluses, and these have been secured, 
notwithstanding considerable taxation remissions and 
expenditure concessions. ‘Frade conditions have also 
improved enormously, and at the close of the fiscal 
year ending June 30th, 1934, there was a favourable 
trade balance of nearly £38,000.000. During this same 
period there has been a great decline in the number of 
unemployed workers, while even more remarkable has 
been the saving achieved in the service on the external 
debt. In 1930, as I have already pointed out, Australian 
5 per Cents were dealt in at 58, giving a return to the 
investor of something like 9 per cent. Today Australian 
credit stands at nearer to 3} per cent., while within a 
period of little more than two years the Commonwealth 
of Australia has converted something like £150,000,000 
of external debt, giving an annual saving in the Debt 
Service of over’ £3,000,000 in Australian currency. 

ReEsuits oF Co-OPERATION. 

It is impossible to note this remarkable achievement 
without asking, what would have been the course of 
events, if Australia had failed to deal courageously with 
her great crisis, and if in repelling the unworthy sugges- 
tions put forward by some Labour Extremists for dealing 
with the situation the Australian Banks and the Common- 
wealth Government had not acted in the closest co- 
operation, There are important lessons to be learned 
from the Australian crisis and its outcome ! 

Artucur W. Kippy. 


Banking in South Africa 


Bankers throughout the world have been faced with 
many difficult situations as a result of post-War economic 
and financial changes, and South Africa has been by no 
means immune from serious banking problems. As in 
the case of other parts of the British Empire, however, 
difficulties have always been met by an efficient and 
elastic banking system. 

Many of the banks formerly operating in the country 
were forced out of existence during past disturbances, 
and a feature of more recent history in South African 
banking has been the length to which amalgamation 
has been carried between the surviving banks. 

The Standard and the National were left in 1920 as 
two powerful concentrations of South African banking 
resources, the only other commercial banking institution 
of consequence being the Netherlands Bank of South 
Africa, an old-established Dutch institution, conducting 


a very much smaller business than either of its competitors. 
With the incorporation, therefore, of the National Bank 
of South Africa in Barclays Bank (Dominion, Colonial 
and Overseas) Limited, an undertaking with wide con- 
nexions outside as well ‘as within the Union, the Standard 
Bank is left in the exceptional position of being the 
only source of statistics relating to British commercial 
banking in South Africa. 


CENTRAL BANKING. 

While mergers have been a striking development in 
South African banking, an event of hardly less importance 
was the establishment of the South African Reserve 
Bank in 1920. One of the far-reaching changes involved 
was the withdrawal of the commercial banks’ note- 
issuing right. which was vested in the new Central 
Bank. In addition, the commercial banks are required 
to keep a cash reserve with the Reserve Bank equivalent 
to 10 per cent. of their demand liabilities and 3 per cent. 
of their time deposits. The Reserve Bank itself has 
to maintain a minimum gold reserve of at least 30 per 
cent. against its note issue, deposits and bills payable, 
but the Bank has recently adopted the policy of keeping 
considerably larger proportions of gold, the holding 
having expanded from £19.117,000 in June, 1934 to 
£27,837,000 in June last, and the ratio of cash to public 
liabilities being in the neighbourhood of 60 per cent. 

CURRENCY Prosiems MET. 

In the matter of stability and elasticity, the South 
African banking organization has. behaved well during 
the stresses of the past few vears. Recent banking pro- 
blems have been concerned very largely with currency 
changes. Parity with sterling, forming the basis of the 
twentieth-century development of the country, has been 
seriously dislocated by the maintenance of the former 
gold parity in South Africa after the abandonment of the 
gold standard by Great Britain in 1931. 

Heavy transfers of funds from the country imposed a 
severe strain on the banks, which had not only to deal 
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with the demand itself, but also to adjust their 
internal positions without loss of stability. 

With the relinquishment of the gold standard in 
South Africa on December 28th, 19382, the banks were 
faced with problems of an entirely different calibre. 
The funds which had formerly left South Africa so readily 
were now re-transferred. Shortage of credit gave place 
to a plethora of money, and the problem of the banks 
became one of finding remunerative employment for 
their funds in South Africa. 


RETURN OF PROSPERITY. 


Banking seems at present to be participating in the 
beginning of a period of prosperity in South Africa, 
due largely to the rapid development of the Rand, 
following the establishment of a high price for gold 
through the abandonment of the gold standard. 
Reversion to parity with sterling has also undoubtedly 
given a stimulus to the country’s export trade, while 
political settlement, with a National Government in 
power, has made a not inconsiderable contribution to 
recovery. 

With the prospect of a good level of general prosperity, 
the outlook for the banks must be considered favourable. 

Atec H. Day. 


The Jubilee Crown Piece 


Tur decision to issue a special crown piece to celebrate 
the King’s Silver Jubilee is one that has fired the public 
imagination, and the demand for the new coin has exceeded 
all anticipation. 

To strike special coins in years of national rejoicing 
is to follow precedent for, in the past, years of Corona- 
tion or Jubilee have been so commemorated. The 
type of money issued has varied considerably. Some- 
times golden £5 and £2 pieces have been struck, while 
Queen Victoria’s Golden Jubilee was the occasion of 
the issue of not only these large golden pieces but, in 
addition, of a new compiete set of silver coins. 

This year, however, it was decided to strike only one 

. special Jubilee coin—a crown piece. The choice of the 
crown was a happy one. The size and dignity of the coin 
render it suitable for commemorative design; further, 
the silver crown is one of our oldest coins, and it seems 
appropriate to celebrate a Silver Jubilee with a silver 
coin. 

The design of the new coin has had a favourable re- 
ception. The *‘ head” bears Sir Bertram Mackennal’s bust 
of His Majesty which, with very minor variations, has 
been used for all coins of the present reign. 

The reverse (as the “ tail” is officially termed) once again 
bears a figure of St. George and the Dragon. The design 
is by Mr. Percy Metcalfe, and the treatment of the 
subject is in very modern style. 

St. George and the Dragon have long been favourites 
on our coins. They appeared on the noble struck in the 
reign of Henry VIII, while the design of the same subject 
by Pistrucci, so common on modern sovereigns and five- 
shilling pieces, has been in use by various monarchs for 
over a century. This work by Pistrucci has always been 
regarded as one of the finest coin-designs of modern 
times. It was first used on a five-shilling piece in the 
reign of George III in 1818. George IV used it with only 
slight modifications, while the same design appeared on 
the later crowns of Queen Victoria and on the one issue 
in 1902 of Edward VII. 

* * * * 


It was decided to strike the Jubilee crown in three 
types—two of which were to be “pattern” pieces 
intended for collectors, while the third was to be a 
current coin of the realm. The requisite Royal Proclama- 
tion was issued on Saturday, May 4th, immediately 
before Jubilee Day itself. 

One “pattern” piece is made of gold and the other 
of standard silver (that is, of alloy containing 925 parts 
of silver in every 1,000, as compared with 500 parts of 
silver in the alloy now used for our silver coins). 

The issue of these ‘‘ patterns” was strictly limited in 


numbers. Only 25 of the gold pattern and 2,500 of the 
silver were struck. The ordinary currency crown will be 
issued in unlimited quantities until the end of the present 
year. In 1936, however, the Royal Mint will revert to 
Mr. Kruger Gray’s design for the crown which has been 
in use since 1927. The design on the three series of 
Jubilee crowns is identical, save that the inscription 
round the edge—‘‘ Decus et Tutamen. Anno Regni 
XXV ”—is in raised letters on the “ pattern ” pieces and 
in incuse lettering on the currency crown. The words 
““Decus et Tutamen,” which have been translated as 
“an ornament and a safeguard,” were first put round 
the edges of our coins by Charles II. The reason was 
to prevent clipping, but in time the inscription came 
to be generally superseded by milling. 

The public demand for the new five-shilling pieces was 
astonishing. The issue price of the gold piece was £50, 
and for the 25 specimens available to the public there 
were no fewer than 1,329 applicants. These were allotted 
by ballot. 

Five Tons or Crowns. 

Of the silver “ patterns ” 2,500 were for public issue, 
but when the hard-worked Mint officials returned to their 
duties on May 7th, the day after the Jubilee Holiday, 
they found in their post-bag applications for more than 
the whole 2,500. A notice was immediately issued to the 
Press announcing that it would be useless for anyone to 
make further application, but the number of applicants 
increased to 7,000. The Mint sold these silver patterns 
for 7s. 6d., but so great was public interest that the price 
offered for them in the market has risen to several 
pounds. 

It had been intended that the currency crown should 
be available at the banks on May 7th, but owing to 
the huge demand it was several weeks before all requests 
were satisfied. In less than a month over 150,000 were 
issued—about 5 tons of them. In ordinary times the 
number of crowns issued per annum is about 4,000, 


Error IN Inscription. 


A certain amount of discussion has been caused by 
the date included in the inscription round the edge 
of the Jubilee crown. This reads “* Anno Regni XXV,” 
which, being interpreted, is “‘ Inthe 25th year of the reign.” 
The 25th year of the reign ended, however, within a few 
hours of the issue of the requisite Royal Proclamation, so 
it would appear that the crowns are all incorrectly dated. 
A similar inscription occurred on the crowns of Queen 
Victoria, but the issues of these coins always had the 
dates of two regnal years for each ealendar year, according 
to the date of striking—whether before or after the 
anniversary of the Queen’s accession. 

The issue of an additional five-shilling piece this year 
does not really increase the number of series of silver 
coins circulating, as hitherto, owing to the fact that no 
crown had been issued between 1902 and 1927, when the 
newly designed silver coinage was introduced, there had 
been only one design of the Georgian crown in circulation, 
compared with two designs of the other silver coins. The 
Jubilee crown, however, now adjusts the numbers, 


Victorta’s Notorious JUBILEE CoINnaGE. 

The Jubilee coinage of King George V has certainly 
been much more successful than that ill-fated issue which 
commemorated Queen Victoria’s Golden Jubilee in 1887. 
One of the reasons for the new designs then introduced 
was that the portrait of the Queen, until then in use, had 
been on the coins since Her Majesty ascended the Throne 
fifty years previously as a girl of eighteen. It was felt 
that a portrait more true to life was needed, and so a 
new “head,” the work of Sir Edgar Boehm, was intro- 
duced. 

The new coins could only be described as comic. The 
Queen looked cross and austere ; she was smothered with 
orders and jewellery ; while a silly little crown seemed 
to be in danger of falling from the back of her head. A 
four-shilling piece, or double florin, was introduced as an 
experiment. This was an entirely new coin, but it failed 
to win popularity. The Jubilee sixpence of the same 
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series Was SO much like a half-sovereign in design that it 
had to be withdrawn immediately, as forgers promptly 
jJded it and passed it as gold. 

* Indeed, the whole Jubilee coinage met with such 
ridicule and execration that arrangements were soon put 
jn hand for another new series. This appeared in 1893, 
pearing a new portrait of Queen Victoria by the late Sir 
Thomas Brock. This coinage was a great improvement, 
and no further change occurred during the reign. 

R. J. Martin. 


The Corporate Trustee 


GUARDING our money during life is difficult ; guarding it 
after death is infinitely more so. Few men are capable 
of preserving their capital intact and making it earn a 
fair return. Yet we expect this faculty of those we 
appoint to administer our estates after we have gone. 
What a man cannot do for himself he expects others to 
do for his dependants. The general incapacity to invest 
wisely is so notorious that the legislature has decreed 
‘that trustees shall invest only in certain classes of securi- 
ties unless a testator has expressly instructed otherwise. 
‘The consequence of directing a stream of wealth into one 
particular channel is that the yield on investments of 
the kind is meagre, thereby increasing the difliculty of 
‘assuring a satisfactory income for those we leave behind. 

Assuming the utmost probity of our trustees the 
‘yesult is frequently unsatisfactory. Carelessness or 
folly on their part reacts disastrously on the beneficiaries. 
A man will not bestow the same attention on the affairs 
‘of others as on his own. So well is this known that the 
Jaw insists that a trustee shall exercise more care in the 
execution of the business of the trust than normal. But 
we cannot even be sure of a trustee’s honesty. The 
control of the money of others offers temptations 
especially if the trustee should become financially embar- 
‘rassed, At first he may use the money to relieve the 
pressure on himself with a firm intention of repaying it, 
but should his finances become more entangled such a 
course may be impossible. 

This danger is recognized by the appointment usually 
of two trustees, in the hope that one will be a check on 
the folly or fraud of the other. The stronger mind, 
however, will always dominate the weaker. One must 
take the initiative and the other is commonly willing to 
acquiesce. As a precautionary measure the plan is 
weak. Two persons have to be found to act where it is 
hard to get one. 

In practice it often works out that our trustees are 
not persons we have known or whom we intended. The 
trustee of our last will and testament will only begin 
to function after we have died. Those we know 
best, upon whose judgement and probity we most rely, 
are most likely men of about our own age. They are 
mortal like ourselves and may not long survive us. 
His successor will probably be appointed casually, 
without special thought or consideration for his quali- 
fications or attributes. He may not have known us 
or have any personal interest in his task, 


AVOIDANCE OF UNPLEASANTNESS. 

In any case, a change is expensive. New deeds have 
to be prepared. Securities have to be transferred into 
fresh names. There is a lot of bother and the bill has 
to be paid by the beneficiaries. 

How unpleasant, too, to ask a man to act as trustee. 
If he is careful, as we would desire, he will probably 
want to know more about our dispositions than we wish 
to disclose. It is an onerous position in which he will 
get little if any reward and will incur serious responsi- 
bilities. As we have already pointed out the law lays 
heavy obligations upon him and he may unwittingly 
involve himself in big liabilities. It is a task that will 
be accepted solely as a duty out of personal friendship. 

Troubles and difficulties can be avoided by the appoint- 
ment of a corporate trustee. Companies are soulless, but 
soullessness is an advantage in the circumstances, Our 


trust will be simply a name among many others. No prying 
curiosity about our money and how we have disposed of 
it; no comments, malicious or otherwise. Oblivion will 
fall on that batch of rubbishy shares which we all seem 
to collect in the course of life. Our mistakes and follies 
will be absolutely buried with us. If it is not a kindly’ 
hand that draws the veil, it is not an unkind one. 


EFFICIENCY WITH SYMPATHY. 

After all, the administration of an estate needs: 
an admixture of business efficiency and sentiment. A: 
corporate trustee’s officials will be removed from the 
family doubts what should be done with our money.’ 
They have no pet schemes. They will be deaf to the sug- 
gestion that it should be employed in Tom’s business or 
to finance a wild idea of some member of the family. 
This aloofness is important in times like the present, when 
interest rates are low. A sum of, say, £10,000 may seem: 
very large, but the prospective recipient of the income 
thereof, if inexperienced in such matters, is apt to be 
contemptuous of the ability of the trustee who proposes 
to invest it to produce £300 per annum, which is about 
what can be obtained on trustee stocks. Rejection by a 
company of unsound proposals will not create the ill- 
feeling and heart-burning such as arises when the decision 
is by an individual known to the family. 

Instead of an obliging and friendly amateur, we can 
choose a company which is a professional executor and 
trustee, to whom the proving of wills and administering 
estates are part of the day’s work. A competent executor 
‘an secure considerable savings in obtaining probate. 
There is the correct assessment of death duties. Means 
can be suggested of reducing these to a minimum. Assets 
have to be realized. To know the best way to proceed 
may make a great difference in the ultimate amount 
produced. Bad management may lead to the frittering 
of valuable properties. Temporary finance may be 
required during this period, and who can arrange it better 
or more cheaply than a wealthy company ? 


Best Truster. 

Among the concerns undertaking executorship and 
trusteeship insurance companics stand out as _ pre- 
eminently suitable. Life assurance exists for the pro- 
tection of the widow and orphan. Life assurance funds 
are trust funds, and in a sense life assurance consists of 
administering trust funds on a vast scale. What more 
natural after the payment of its policies than the exten- 
sion of its beneficent superintendence to the expenditure 
of the policy moneys? Who is more likely to see that 
they are laid out to the best advantage? 

The main factor in the administration of a trust is the 
utilization of the trust fund. The chief preoccupation of 
an insurance company is the investment of the enormous 
sums under its control. It already possesses an organiza- 
tion for investment, it is investing money daily, and it is 
therefore able to invest the trust funds of private persons 
better and more cheaply than others. If you appoint 
an individual to be your trustee you dare not give him 
discretion in the choice of investments ; he is necessarily 
confined to low interest bearing stocks. These are stand- 
ing at high prices; in two or three years perhaps they 
may have suffered a setback, and a trustee who invests 
in them now may then find that a part of the estate has 
been lost. If you appoint an insurance company as 
trustee, an untrammelled discretion may be given and 
you have the satisfaction of knowing that beneficiaries 
under your will will receive the highest possible return 
consistent with security. 

Should it be desirable that a particular person should 
act either as executor or trustee, or both, a corporate 
trustee is willing to act jointly with him, thus guaranteeing 
the due performance of the testator’s or settler’s objects. 
When acting with another a company usually requires 
that its name shall appear first on all documents and 
securities, of which it assumes the custody. It will 
consult the co-trustee on all matters relating to the trust, 
giving sympathetic attention to his views, and afford 
him every facility. Similarly, the corporate trustee is 
prepared to employ in connexion with the trust solicitors, 
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EQUITY & LAW 


LIFE ASSURANCE SOCIETY 


(ESTABLISHED 1844) 


Fifteen Years Bonus Record 
WHOLE LIFE POLICIES 


1924 - £2 
1929 .- 


1934 - £2 5 per cent. per annum and upwards 





per cent. per annum and upwards 
£2 2 per cent. per annum and upwards 


Rates of Bonus depend on Age at Entry and Duration 

of Policy. Rates as high as £3% per annum have 

frequently been allotted, whilst in some cases Bonuses 
exceeding £4% per annum have been added. 


THE SOCIETY HAS NEVER FAILED 
TO DECLARE A BONUS 


TOTAL FUNDS 


| 1924 és - - £6,000,000 
1929 - + £9,000,000 
1934 -  - £17,000,000 


FUNDS NOW EXCEED £19,000,000 
18 Lincoin’s Inn Fields, W.C.2 
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THE INTERNATIONAL 
BANKS. 


By A. S. J. Baster, M.Com., 


A short study of the history and present — of 
the important and well-defined group of London banks 
operating mainly in foreign countries. The investigation is 
specially concerned with the past activities of these banks 
as a channel for British capital exports, both on long and 
short term, and it considers the prospects for international 
banking in the future, in face of the growth of economic 
nationalism since the War. 


MONEY: Its Connection with 
Rising and Falling Prices. 


By Epwin Cannan, late Emeritus Professor 
of Political Economy in the University of 
London. Eighth Edition. 3s. 6d. 


The first edition of this book was written in the summer 
of 1918, and in subsequent editions additional matter 
suggested by recent discussions and events has been added. 
This new edition is more than double the length of the 
first, and was completely revised and brought up to date 
by Professor Cannan shortly before his death in April last. 


FRENCH IMPORT 
QUOTAS. 
By F. A. Haircut, M.Sc. (Econ.). Zs. 6d. 


Examines the position of France in the Great 
Depression with particular reference to the measure of 
import triction employed in her grim determination to 
protect the domestic producer and to defend the franc; it 

es in detail the administration of the import quotas, 
internal and foreign, and on the 


B.Sc. 12s. 6d. 
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effect upon trade, 
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P. S. King & Son, Ltd. 


Westminster 
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‘Pioneers of 
Insurance 


All classes of Insurance 
transacted, and the duties 
of Executor and Trustee 
undertaken. 


HEAD OFFICE: 
1 ren oon tne ST, 


Marine Dep 
157 Coomeenale st, 
London, E.C. 3. 


Branchesand 
Agencies through. 
out the World, 



















APPLICATIONS 
FOR AGENCIES 
INVITED, 








88 YEARS | 


of Safety and _ Stability! 
The Traditional Policy of 
THE 


CANADA 
LIFE 


PROGRESS THROUGH THE 
PAST 25 YEARS 


1909 












1934 








Total Business in Force ... £25,638,258 £170,525,820 
Assets for the Protection of 

Policy Holders ... ‘ £8,154,670 £49,800,526 
Total Income fromall sources £1,229,426 £10,450,518 
Total Premium Income £811,692 £7,817,906 










Payments to Policy Holders 
and Beneficiaries ; 


£108,954 £5,298,353 








J. R. WANDLESS, F.LA., Manager. 


CANADA LIFE ASSURANCE CO. 








| 





Incorporated ‘in Canada as a Limited Liability Company. 
Established 1847. 
2 ST. JAMES’ SQUARE, LONDON, S.W.1 
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bankers, stockbrokers and others, as-may be directed. 
The corporate trustee ensures the continuity of the trust 
and its undisturbed administration. 

MopERATE FEEs. 

Insurance companies will act, either solely or jointly, 
as executor or trustee or both of a will, .administrator 
of an intestacy, trustee under a marriage or any kind of 
‘settlement or of an existing trust or for the purposes of 
the Settled Lands Act or of any kind of trust fund 
or.estate or as custodian trustee. 

The fees are moderate, often. being less than the 
legacies left to private trustees, while the company 
undertakes to devote its specialist knowledge and the 
requisite time to the proper administration of the trust. 
Fees are of three kinds—acceptance, income and with- 
drawal. They vary according to the size of the estate and 
the nature of the duties to be performed. Acceptance 
fees are calculated on the capital value of the estate. 
The income fee is usually one per cent. of the annual 
income of the estate. Withdrawal fees are payable on 
necessary capital payments or on funds being withdrawn. 
No fees are payable until the commencement of the 
duties. F. M. Toovey. 


Insurance Shares as an Investment 
The Yield on Insurance Shares 


INSURANCE shares are an excellent illustration of the 
principle that the merits of an investment should be judged 
not by its apparent yield but by the actual yield which 
may be reasonably anticipated during the period over 
which the investment will be held. Insurance shares 
present the paradox that, while at any given time, they 
are apparently low-yielding shares returning little more 
than can be obtained from British Government securities, 
experience shows that, in the long run, they give the 
investor a high yield on their original cost. 

Ten years ago the shares of the Legal and General 
Insurance Company showed a return of £3 7s. 3d. per cent. 
gross, or £1 12s. 2d-per cent. net, on the current price of 53. 
A good many investors looking at an apparent yield of 
that kind are inclined to say that they cannot afford to 
accept such a-low return on their money. 

As a matter of fact, the investor who purchased Legal 
and General shares ten years ago has received an average 
yield, in dividends, of £7 18s. Od. gross, or £6 2s. 3d. net, 
and, in addition, has secured a capital appreciation, which 
if realized and added tothe dividends received, would 
show a total return on the investment of £38 18s. 3d. per 
cent. per annum, free of Income Tax. The shares of the 
Legal and General purchased for 5? are today worth 242. 

Equity and Law Life Assurance Society is another 
example. In 1925 the apparent yield offered to an 
investor was £4 8s. 4d. gross, or £3 8s. 6d. net, but the 
actual dividends paid, averaged over the ten years, have 
been at the rate of £7 18s. 6d. gross, or £6 2s. 10d. net, and 
if the capital appreciation secured be brought into the 
account, as it must be to obtain a true picture, the net 
proceeds of the investment, free of Income Tax, have been 
£39 4s..10d. per cent. per annum. 

Though these two companies have been exceptionally 
prosperous, the average yield for the leading British 
Insurance Companies is still remarkably high. For 
example, if an investor had purchased ten years ago one 
share in each of the thirty-one companies whose shares are 
included in the Trust of Insurance shares, he would have 
obtained_a return, made up -of dividends received and 
capital appreciation secured over the whole period, 
equivalent to a yield of £11 4s. 10d. per cent. per annum, 
free of Income Tax. 

A ConserRVATIVE Ponicy. 

The faet is that the apparent yield upon any given 
investment is a half-truth, which, unless qualified, may be 
very misleading. To purchase Stock Exchange securities 
on the basis of choosing those shares which showed the 
highest apparent yields on the prices quoted in the official 
list would, as everyone knows, involve tremendous risks 
of capital losses, 


On the other hand, an abnormally low apparent yield 
in the case of ordinary shares is often a strong indication 
that in the opinion of the market there is something to be 
expected in the way of increased distributions-in the near 
future. The dearest may be the cheapest in the long run. 
The low apparent yield may be due to the fact that profits 
which might be distributed as dividends are being placed 
to reserves and utilized to build up capital and increase 
future earnings. 

In the case of insurance companies, the whole financial 
structure of their business is based upon under-distribu- 
tion of profits and a conservative policy of building up 
more than adequate reserves against all the contingencies 
of the future. Experience shows that insurance com- 
panies in computing sums to be placed to reserve, tend to 
over-estimate their future liabilities and to under-estimate 
their future receipts. 

A striking example is the calculation of the probable 
rates of mortality which will be experienced and the 
probable rates of interest which will be earned. Prudence 
compels the insurance companies to base their estimates 
of mortality at a rate less favourable tothe company than 
the current mortality experience would permit, and to 
assume a rate of interest to be earned lower than the rate 
of interest which may subsequently be obtained. The 
distribution of profits is invariably made on a conservative 
basis. In the case of the big composite companies, divi- 
dends are often paid out of the net interest earnings of the 
company, leaving all the underwriting profits to be placed 
to reserve. On the average 85 per cent. of the dividends 
distributed by leading British offices are paid out of their 
net interest earnings. 

The investor need not therefore be surprised to find that 
year after year and decade after decade the actual divi- 
dends and capital appreciation obtained on an investment 
of insurance shares considerably exceeds the apparent 
yield computed on current prices and distributions. 

It is not due to accident or merely to the fact that 
insurance is in its nature a business which continues to 
grow as the commerce and industry of the world develops, 








EXECUTOR ano TRUSTEE 


The ideal individual Executor and Trustee 
is not easy to find, and when found there 
is, unfortunately, no guarantee that he 
will survive his tasks. 


The duties and responsibilities involved 
are wide and onerous. Why burden your 
wife or friend when the work can be 
efficiently undertaken by the Atlas at a 
very moderate cost ? 


Such an appointment will ensure that 
your Estate is administered with ex- 
perience and invested with skill, while 
lasting security is achieved and continuity 
of service preserved. 


ATLAS 


ASSURANCE COMPANY LIMITED 
92 Cheapside, E.C.2. (Telephone: Nat. 7600.) 
An explanatory Booklet will be sent on application. 
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LONDON and 
MANCHESTER 


ASSURANCE COMPANY, LTD. 


ESTABLISHED 1869 


LIFE, FIRE 
ACCIDENT 
BURGLARY 
MOTOR, ETC. 


Funds Exceed: £15,000,000 


Claims Paid Exceed: 


£18,000,000 


CHIEF OFFICE: 


Finsbury Square, London, 


E.C. 2. 
© 








WRITE FOR PARTICULARS OF 


CAPITAL SUM AND 
GUARANTEED INCOME 


FOR DEPENDENTS 
AT MINIMUM COST 


- PROVIDENT MUTUAL LIFE 
ASSURANCE ASSOCIATION 


25-31 MOORGATE, 
LONDON, E.C. 2. 


Telephone: 
Metropolitan 8014 (6 lines) 


CoRR. V. COUTTS 
Manager and Actuary 


























By HARTLEY WITHERS 


Formerly Editor of The Economist. 


THE MEANING OF MONEY. 


—Times. 5th revised Edition. 2nd Impression. 6s. net. 
MONEY CHANGING. 8th Impression. 6s. net. 
STOCKS AND SHARES. IIth Impression. 6s. net. 
WAR TIME FINANCIAL ‘PROBLEMS. 

2nd Impression. 6s. net. 
BUSINESS OF FINANCE. 4th Impression. 63. net. 
INTERNATIONAL FINANCE. 4th Impression. 6s. net. 
WAR AND LOMBARD STREET. 5th ial 

6. net, 

POVERTY AND WASTE. 2nd revised Edition. 6s. net. 
OUR MONEY AND THE STATE. 3rd Imp. 5s. net. 


LOMBARD STREET. A description of the Money 
Market. 
Withers. 


14th Edition, 21st Impression. 6s. net. 





ELEVENTH EDITION. 


PRINCIPLES AND METHODS OF 
TAXATION 


By G. ARMITAGE-SMITH 
Revised and Rewritten by R. G. HAWTREY. 


Presents in a concise and simple form an account of the British 
system of Taxation and includes short summaries of Taxation 
in the United States, France and Italy. 


5s. net 


JOHN MURRAY LONDON 


*“A notable book. No 

modern book has had or deserved a wider circulation, 
. . . . ” 

or exercised a greater influence upon monetary opinion. 


By WALTER BAGEHOT. Edited by Hartley | 





WILLIAMS 


BANK LTD 


Complete facilities at all offices for the 
transaction of ome and _ overseas 
banking business. 
PRINCIPAL LONDON OFFICES: 
11, LOMBARD STREET, E.C.3. 9, PALL MALL, S.W.1 
(Temporary Premises) 
PRINCIPAL MANCHESTER OFFICES: 
MOSLEY STREET. ST. ANN STREET. 
ASSOCIATED WITH THE ROYAL BANK OF SCOTLAND. 


= DEACON'’S= 








Capital Subscribed ond Fully Pela - 


. Reserve Fund - - 








THE YOKOHAMA SPECIE BANK 


(Incorporated in Japan.) LIMITED. Established 1880. 


Yen 100,000,000 
» 125,800,000 


YOKOHAMA 


Branches at Alexandria, Batavia, Berlin, Bombay, Calcutta, 
Canton, Dairen (Dalny), Fengtien (Mukden), Hamburg, Hankow, 
Harbin, Honolulu, Hong Kong, Hsinking (formerly Changchun), 
Karachi, Kobe, London, Los Angeles, Manila, Moji, Nagasaki, 
‘Nagoya, New York, Osaka, Paris, Peiping, Rangoon, Rio de 
Janeiro, San Francisco, Seattle, Samarang, Shanghai, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
(formerly Newchwang). 


Head Office - -— = 


The Bank buys and receives for collection Bills of Exchange, 


issues Drafts and Telegraphic Transfers and Letters of Credit on 
above places and elsewhere, and transacts General Banking Busines 
Deposits received for fixed periods at rates to be obtained on 
application. 
Lonvon OFFICE: 
7 BisnorsGate, E.C. 2. H. KANO, London Manager. 


Yingkow, | 
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put to deliberate and prudent financial policy on the part 
of the companies, that while at any time an investment 
in British insurance shares appears on current prices to 
offer a low yield, the actual yield works out at a con- 
siderably higher level. 

C. A. McCurpy. 


Legitimate Tax-Saving 
INSURANCE PRIVILEGES. 

Tur heavily-burdened income-tax payer of today probably 
does not realize the extent to which he may lighten the 
real burden: of taxation, either to himself, or to his 
dependants, by making a quite legitimate use of the 
goncessions which the law or the Inland Revenue 
Authorities allow in connexion with life assurance. 
| The ordinary man, having heard perhaps of the dire 
results of the exploiting of the “single premium and 
joan” policies of a few years ago, may be inclined to 
Jook askance at any suggestion of what he may be 
jnclined to term “tax evasion.” But there is a vast 
difference between schemes which set out deliberately to 
evade taxation and the mere acceptance of those con- 
cessions which the legislature has considered it right to 
make in the interests of thrift, by the granting of rebates 
or otherwise. 

The great majority of the leading insurance companies 
have set their faces against schemes whose chief 
attraction is the avoidance of liability to income-tax or 
surtax, being fearful lest in any attempt to defeat such 
lans the Inland Revenue authorities should whittle 
down the reliefs which are given to the individual whose 
primary object is to obtain insurance, but quite reasonably 
wishes to secure all the advantages he can, 


Tax-EvaDING. 


If any scheme becomes too obviously a mere plan for 
evading taxes it will sooner or later be checkmated by 
legislation, as was the case with the single-premium and 
loan policies which were so popular before 1930. These 
were chiefly attractive to the surtax payer, who borrowed 
the single premium, or practically all of it, from the 
insurance company on the security of the policy, and paid 
interest on it. Such interest was then a charge against 
income, allowable for tax, with consequent relief from full 
income-tax and surtax on it. Such policies could be 
taken out in the form of short-term endowment assur- 
ances, or even of sinking fund policies, where no element 
of life assurance entered into the contract. The pay- 
ment of the policy money, less the loan, at the end of 
the time, which might be as short as five years, repre- 
sented a very high rate of interest on the original sum 
put down, namely, the difference between the amount 
of the single premium and the loan which the company 
would grant upon it. 

Then the Finance Act of 1930 came along with its 
disallowance of such interest as a charge against income 
for taxation purposes, and many such policies were 
surrendered, even at a loss to the holders. 

The history of that episode is quoted partly as a 
warning, but also in order to point out the somewhat 
illusory character of the high rate of interest purporting 
to be given by such contracts. The rate was only high 
because the actual capital was small. It is still open to 
the surtax payer, and the ineome-tax payer, to make 
use of the same principle, and to save the same amount 
of tax, quite legitimately, provided he has a capital sum 
available to pay the premium, instead of having to 
borrow it. 

For the assumption is that such capital sum will be 
earning interest, and therefore attracting liability to 
income-tax and surtax. But if the individual sells the 
securities he thereby discontinues the income altogether, 
and it is no longer taxable, perhaps bringing him into a 
lower category for surtax on the rest of his income. 

Tax-Savinc. 

There is no law taxing appreciation in non-interest- 
bearing securities, and it is not easy to see how one 
could be devised unless all forms of capital increment 


should be taxed. The great obstacle to the adoption 
of such a principle is that capital depreciation would 
also have to be allowed, and the loss to the revenue 
might be greater than the gain. The United States has 
tried this system and discovered its disadvantages. 

The saving of tax by putting income-producing capital 
into a single premium policy is of course substantially 
greater than if such income is used to pay annual prem- 
iums on a policy, for such annual premiums are merely 
eligible for rebate at one-half the standard rate, whereas 
the extinction of the income saves the whole amount 
of income tax and surtax on it. 

It is sometimes contended that what the individual 
saves in this way in annyal taxation he loses in death 
duties on enlarged capital, and if the fact of insurance 
prevents the dissipation of the capital, this may be true. 
But in the ordinary way increased liability in respect of 
death duties will only arise in respect of the addition 
to the capital produced by the insurance policy over and 
above the single premium invested in it, and as death 
duties do not exceed 50 per cent., even on the largest 
estates, there must always be a substantial gain to the 
estate on balance. ; 

CONSERVING SAVINGS. | 

It is not everyone, however, who wants to save surtax 
by means of insurance. The ordinary man is more con+ 
cerned with the conservation of his savings for his later 
years. The common endowment assurance policy: un- 
doubtedly offers the best channel in this respect, especially 
when the saving of income tax, first on the annual pre- 
miums, and then on the capital, is taken into account, 
For, ordinarily, the annual premiums on an endowment 
assurance policy, payable in say from ten to twenty years 
time, will provide a direct rebate of income tax of one- 
half the standard rate on the amount of the premium 
payments. Then, as compared with the accumulation 
of savings by means of investment, there is the saving 
in respect of the absence of any annual income, so that 
the amount of the policy, when paid at maturity, repre- 
sents a very handsome rate of accumulation of the 
premium payments, especially if the endowment assurance 
is for a relatively short term, so that the office has not 
been exposed to much risk in respect of death claims. 
The equivalent of an investment of the premiums at 
compound interest of nearly 4} per cent. can be secured 
today even from non-profit endowment assurances for 
say, fifteen years, and on with-profits contracts, if 
bonuses are maintained, the results are even better. 


TAX-FREE BENEFITS. 


Another very valuable privilege in connexion with 
life assurance contracts is the ability to treat benetits 
which are paid by instalments, even though they are 
regarded as income by the recipient. For instance, in 
the case of the popular “ family income policies ” where 
part of the benefit consists of annual: payments to widow 
or other dependant, after the death of the life assured, 


such payments are free from income-tax liability. Also, 
under policies which are known as “ educational 
endowments ” because they provide for a definite 


annual sum for a fixed term of years, the payments are 
not liable to income-tax, although applied to purposes 
which otherwise would have to be met from taxable 
income. For, in effect, the payments are merely instal- 
ments of a capital sum, paid out over a period for the 
convenience of the assured. The income-tax authorities 
too, cannot very well change their attitude towards 
such payments and try to tax them, for the assured 
could merely commute the payments for a cash sum and 
draw upon the capital as required. 

Such policies offer a very valuable means of augmenting 
pension payments due to commence at a certain age, 
or even of anticipating them, by covering an intervening 
period. If effected at the right time they may enable a 
substantially larger annuity to be purchased at a later 
date, when the policy benefits have ceased, for ordinary 
annuities are taxable in full in the hands of persons 
liable to income-tax, even though part of the payments 
really represent a drawing upon capital. 

A. W. Wricut. 
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AN INVESTMENT OF OUTSTANDING MERIT 


“ 


. . « the average for the whole of the insurance 


shares comprised in the Trust of Insurance 
Shares shows an annual return for the last 
ten years of £11.4.10 per cent., when capital 
appreciation has been taken into account.” 


HE MERITS OF INSURANCE 
SHARES as an investment are 
illustrated by comparing their 

record over the past twenty-one years 
with the record of securities of the “ gilt- 
edged” type. An investor, who in 1914 
placed {1,000 in 24 per cent. Consols, 
would to-day find his capital standing at 
£1,250, having in the meantime seen it 
down to £650. The original income of 
about £35 per annum, gross, would be 
unchanged. 


IftheinvestorhadchosenForeignGovern- _ 


ment securities his original {1,000 would 
now be worth less than £750, while the 
annual income of about £45 which he 
expected wouldto-day be slightly reduced. 


But the investor of £1,000 in Insurance 
shares in 1913, if he had kept his stock 
bonuses and had bought Insurance shares 
with the proceeds of his “ rights,”’ would 
have had on 28th September, 1934, 
according to the Economist index, a 
holding worth £4,092 and his original 
annual income of rather less than {£50 
would now exceed £125 per annum. 


The results of the last twenty-one years 
will not of course be repeated exactly, but 
as the appreciation of the shares of 
Insurance companies is the result of 
permanent factors peculiar to the busi- 
ness of Insurance, results varying in 
degree but similar in kind may not 
unreasonably be expected. 


The Policy. 4th April, 1935. 


THE TRUST OF INSURANCE SHARES OFFERS 
a definite holding, free from liability, in 
a carefully selected portfolio, limited by 
Trust Deed to the shares of thirty-one 
British Insurance companies. ‘This group 
of companies has shown remarkable 
resistance to the economic difficulties and 
financial crises of the last twenty years. 


During that period— 


The total assets of the group have 
increased from £316 millions to 
over £942 millions. 

Their dividend yields have, on the 
average, more than doubled. 

The capital value of the shares has 
increased threefold. 


HE TRUST is constituted by a 

Trust Deed, dated 21st June, 

1934, made between Trust 

of Insurance Shares, Ltd. and wiLLrams 
DEACON’S BANK LTD. as Trustee. 


The Trustee holds all the investments of 
the Trust in trust for certificate holders, 
issues Certificates, collects dividends and 
all other monies received in respect of 
securities included in the Trust, and 
distributes the proportionate amounts 
due to certificate holders. 


Dividends are paid on 31st January and 
31st July in respect of the half years 
ending 31st December and 30th June 
respectively. 


Insurance Units can be bought and sold at any time through 
any Stockbroker or Bank. Current price 22/3 ex dividend. 


TRUST 
INSURANCE 


TRUSTEES: 
MANAGERS: 
167 MOORGATE 





WILLIAMS 


LONDON 


SHARES 


DEACON’S 


TRUST OF INSURANCE SHARES, LIMITED. 
E.C.2. m TELEPHONE: NATIONAL 1637. 
Apply to the General Manager at above address for Explanatory Booklet. 


BANK, LIMITED. 
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Finance 
Prospectuses—II 


Ixvestors scarcely need to be told that just as the 
urchase of industrial, speculative or semi-speculative 
share; in the market requires more careful consideration 
and investigation than in the case of what are known as 
gilt-edged securities, so the prospectuses of industrial 
companies, mining companies and of speculative issues 
generally call for a more careful examination than those 
of some Government or Corporation loan. And, before 
dealing with some of the details which should be 
examined in prospectuses of this class, there is one 

neral observation which may be made. During 
periods of comparative dulness, and when, perhaps, 
there has been a prolonged pause in issues of industrial 
or speculative shares, it usually happens that the 
renewal of activity is marked by the appearance 
of prospectuses of a thoroughly satisfactory character. 
The public is known to be in a “ shy ” mood, and it is 
recognized that this shyness will take the form of a very 
careful examination of the prospectus. Later on, when 
activity in capital creations has assumed the dimensions 
of a boom and the public is far more keen to discern 
the chances of snatching quick profits on premiums 
immediately after the issue is floated, there is, unfor- 
tunately, far less tendency to examine the details of the 
prospectus with the object of deciding as to the intrinsic 
merits of the proposition, and not infrequently the 
quality of the prospectus consequently tends to deterior- 
ate. 

Somr Porxts to Note. 

The points which call for attention on the part of the 
potential investor in the prospectus of industrial com- 
panies are so numerous that they can scarcely be covered 
within the space of a brief article. I will mention, 
therefore, a few of the more important. In the first 
place, the investor will, of course, discover whether the 
industrial concern in which he is asked to invest is an 
old-established business or some entirely new concern. 
In the former case the prospectus should contain full 
details of average profits over at least five years, and 
preferably over ten years. If there has been a tendency 
for the profits to decline within the later years of the 
period, some cxplanation should be given, though it is, 
perhaps, just as important in the case of a great rise in 
profits during these later years for the investor to 
determine whether the cause is a temporary one. 
If the issue is in the form of Preference shares, 
the investor must note whether there are Debentures 
or other forms of loan capital ranking in front of his 
claim to interest, and if there are Debentures he should 
see whether after paying the interest on such Debentures 
there is an ample margin of profits available for the Pre- 
ference shares. If, on the other hand. the offer consists of 
Ordinary shares, it is equally important to note what prior 
charges there may be in the way of interest on Debentures 
or Preference shares to be met before the Ordinary share- 
holders obtain the balance of profits. Moreover, in this con- 
nexion it is usually well to note whether the control of the 
company is sufficiently in the hands of those invited to 
take up Ordinary capital, for it sometimes happens that so 
large a total of Ordinary shares goes by way of payment to 
the vendors that the control is virtually in their hands. 
On the other hand, it is usually a good point if the 
vendor takes a considerable part of the purchase price in 
Ordinary shares, thercby offering some guarantce of his 
faith in the undertaking. 

DEBENTURC Issvuts. 

Assuming that the company is making an offer of 
Debentures, then, of course, the investor will scrutinize 
the prospectus still more closely from an investment 
point of view, and if the Debenture is secured on freehold 
property, such property should be valued at a figure well 
ahead of the amount of the Debenture stock itself. 
It may, for example, sound very safe if in the case, say, 
of an issue of £500,000 of 4 per cent. Debenture stock 
the main security consists of a first charge on freehold 


property valued at, say, £750,000. It does not follow; 
however, that in any forced sale anything like the 
amount mentioned could be obtained. Again, the 
investor will notice carefully the standing of the company 
or individuals appointed as trustees to the Debenture 
stockholders, while the date of maturity of the Debentures 
and the provision for sinking funds are important con- 
siderations. 
PERSONNEL. 

Nor, of course, will the investor be unmindful of the 
importance to be attached to the names of the directors 
on the board of the company to which he is invited to 
subscribe. Sometimes it will happen in the case of the 
more important companies that the chairman and 
other directors are so well and favourably known as to 
constitute in themselves a guarantee to the investor 
of good faith and probably also of ability. More often, 
however, the names of the directors will be more or 
less unknown to the ordinary individual, and some 
pains should be taken to form an opinion with regard 
to their qualifications for the discharge of their respon- 
sibilities. How can this be done? In the first place, 
and assuming that the company is an old-established 
one, it would be usual and also desirable to find that 
one or more of those concerned in the past management 
are placing their experience at the service of the new 
company by becoming directors. I need scarcely say 
that the mere question of titles is no guide at all to 
the investor as to the suitability of the type of individual 
for a position on the board. And, indeed, it must be 
well known now that many titled men are sought by 
the company promoter as a mere lure to the unsophisti- 
cated investor. A further point, however, on which 
the investor should endeavour to seek guidance concerns 
the question of whether any of the directors are in what 
is sometimes described as the “ guinea-pig ” class, whose 
names are to be found on boards of innumerable com- 
panies, where, however, they are sometimes more 
ornamental than useful. 

In this connexion there is a volume published each 
year by Thomas Skinner and Company, entitled The 
Directory of Directors, which will be found extremely 
useful for those who are careful to study the details 
of the published prospectus. This book contains a 
complete record of all directors together with a list of 
the companies with which they are connected. I need 
not, however, say that it does not follow that because 
a director happens to be connected with several companies 
that he is necessarily a “ guinea-pig.” Many of our 
leading business men, both by reason of their great 
capabilities and the ramifications of business under- 
takings with which they are connected, are greatly 
sought after as valuable company-directors. All the 
same, and unless the name is a well-known one, the 
intending investor may well ask whether, if the directors 
on the prospectus are already associated with a vast 
number of companies, they will have the necessary time 
to attend to the affairs of the particular company to 
which the investor has been asked to subscribe. 


* FASHIONABLE ” Issues. 

Even in the matter of company promoting there is a 
tendency to follow the fashion. One day it is gramophones 
and wireless, another day it may be aircraft undertakings, 
or at another time it may be cinemas, which have a 
special fascination for the financing public. One or more 
concerns engaged in these industries—probably pioneer 
companies—achieve great success, and there is a rush 
to bring out similar undertakings of the same character. 
When the boom in these issues is at its height it sometimes 
happens that the chief point in the prospectus is the 
allusion to the great profits which have been made by 
concerns of a kindred character, as indicating the great 
scope afforded by the latest entrant into the field. In 
this class of prospectus, therefore, it is of the utmost 
importance that the standing of the directors should 
be such as to command confidence, while unquestionably 
a very large proportion of the undertakings of the kind 
I have described must be regarded as offering highly 


(Continued on page 132.) 
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‘JOHN ISMAY AND SONS 


‘INCREASED. PROFIT 
IMPORTANT DEVELOPMENTS 








Tur Second Ordinary General Meeting of John Ismay and Sons, 
Ltd., was held on July 9th, at Southern House, Cannon Street, E.C, 

Mr. John Ismay, chairman and managing director, said that in 
comparing the balance-sheet with that of a year ago it would be 
seen that there had been a number of additions on both sides of the 
account, - The contingent liability under their guarantee on 20,000 
Six-and-a-Half per Cent. Cumulative First Preference shares with 
ar associated company was only an academic liability, as they held 
all the shares. They had increased their holdings in associated and 
subsidiary companies and considered them to be good investments. 
They had written off the full statutory depreciation on the plant, 
although most of it represented quite recent additions. 

It would be seen that they had increased their profit from just 
over £20,000 to rather more than £33,000, and he would like to point 
out that in paying the dividend recommended they would really 
only divide amongst the Ordinary shareholders about two-thirds of 
the available. profit. ‘ 

Quite recently they became a subsidiary to a new company called 
Ismay Industries, Limited. They found that their lamp business 
was steadily increasing and that it was necessary to manufacture 
quite a lot of the component parts. That looked like becoming a 
major business and could not very well be handled as a branch of 
John Ismay and Sons, Limited. In fact, the whole structure of 
their company looked like becoming rather involved. They there- 
fore decided to form the new company, and gave the shareholders 
the opportunity to transfer their shares on the same terms as those 
which the directors and their friends had done. Ismay Industries, 
Limited, held about 97 per cent. of the Ordinary capital of John 
Ismay and Sons, Limited. Therefore, in future, with the exception 
of the Preference shareholders, most of them would be interested 
in Ismay Industries, Limited, and not in the present company. 


INCREASED SALES IN CurRENT YEAR. 

So far as John Ismay and Sons, Limited, was concerned it was 
still going ahead. Lamps and mantles were the two chief interests. 
Their sales of lamps for the first three months of the current year 
were more than double what they were in the corresponding period 
of last year. He was also pleased to say that mantles were now 
being marketed on a more remunerative level than they had been 
for two or three years past. There had been an increase in prices. 

Under the new arrangement of being. associated with Ismay 
Industries they would obtain all their component parts of the lamp 
from their own factories—either controlled or associated—and 
that would not only bring down the price of the lamps but would 
enable them to turn out a considerably better article, and ulti- 
mately they would be absolutely independent of any outside sources. 
He thought they were the only non-combine group that had that 
advantage. ; 

He would like to point out that while they were paying a final 
dividend of 174 per cent., making 27} per cent. for the year, they 
had made an issue on bonus terms which had given the shareholders 
a considerable capital appreciation. It was very difficult to 
prophesy, but he could not see any reason why the profits should 
not go on increasing. Their turnover was going up. 

Since their last meeting they had purchased the greater part of 
the Sterling works at Dagenham. Ultimately they would move 
most of their associated companies there, and that would mean a 
large saving in overhead expenses. 

With regard to new lines they were shortly trying out a new 
radium ray lamp which they thought would not only have a very 
fine reception but would prove a very remunetative proposition for 
them. It was quite a new idea and it had been well patented. In 
addition, their Haleyon Radio and Lumolite Signs were making 
good progress, and in connexion with Ismay Industries, they were 
going to develop other lines. 

The report was unanimously adopted. 
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Finance 
(Continued froni page 131.) 
speculative risks, even though, admittedly, there may be 
prizes amongst them. " 


TIME FOR ENQUIRIES. 

There is one good feature as regards the present 
activity in new capital creations which cannot be to 
strongly commended, namely, that of the advertisement 
of the prospectus appearing in the newspapers a good 
24 hours ahead of the date for receiving applications, 
This gives the investor at least some opportunity of study. 
ing the prospectus carefully, and of making some necessary 
enquiries. 

In almost every prospectus it will be found that par. 
ticulars are given—usually on the third page—of various 
contracts which may have been entered into in cop. 
nexion with the flotation, with information also of the 
extent to which the directors themselves are interested 
in the promotion. These details, together with the 
Articles of Association, have, by reasons of space, neces. 
sarily to be printed in very small type, and it is to be 
feared that the smallness of the type causes many 
investors to disregard the paragraphs as unimportant, 
That, however, is far from true. They are there in 
accordance with the requirements of the Companies 
Act, designed to protect the investor, and they should be 
carefully studied by the intending subscriber. 

Finally, I would say to those who feel themselves 
incapable of determining the merits of a prospectus 
never to hesitate to seek the advice of their banker, 
because, however small may be the amount which it is 
intended to invest, the banker will either be ready to 
give advice himself or to put the enquirer into the way 
of obtaining such advice from a reliable stockbroker. 

Artuur W. Kippy, 


Financial Notes 


Bic GOVERNMENT LOAN. 
Tuer outstanding feature of the past week has been the issue 
of the £32,000,000 Loan for electrifying certain suburban 
sections of the trunk railways. The Loan, which is guaranteed 
both as to principal and interest by the British Treasury, is 
in the form of 2} per cents. at 97, the Loan running for a 
minimum of fifteen and a maximum of twenty years; 
redemption, of course, will be at par. These terms of issue 
mean that the investor has only a running yield of about 
£2 11s. 6d. per cent., but, given redemption at the earlier 
of the dates named and the yield would be about 2? per cent. 
It is a very long time since so large a Loan as £32,000,000, 
representing not a Conversion Loan but new money, was 
offered to the public, and while, no doubt, there will be a 
good response from banking and other financial institutions, 
the market ai the time of writing is a little uncertain as to 
the precise extent of the response which will be given to it, 
although sooner or later there is no doubt that the Stock 
will be readily absorbed. Indeed, I should not be surprised 
if it were to be a success from the start. 

* * * * 

Oruer Issues ComINe. 

It is common knowledge that the work of electrifying 
certain sections of the railways will extend well over five 
years, and at first sight some surprise may be felt that so 
large an amount should be borrowed ahead of immediate 
requirements. Indeed, in some quarters of the market the 
large size of the Loan was regarded as indicating a belief on 
the part of the authorities that an upward movement in 
money rates and a downward movement in gilt-edged stocks 
was to be expected. Such, however, was scarcely the care- 
fully considered opinion. of the City as a whole. It was 
recognized that the Transport Company making the issue on 
behalf of the railways was in the position of knowing that 
within a period of five years some £35,000,000 to £40,000,000 
would have to be borrowed. Therefore the borrower was 
rather in the position of being unwilling to take the risk of 
any change in monetary conditions, especially as it would 
be quite possible to invest the proceeds of the Loan not 
immediately required for carrying out the work of electrifica- 
tion, and, moreover, instalments on the £32,000,000 Loan 
are spread over the next six months, the largest instalment 
not being payable until January of next year. Not only so, 
but inasmuch as the Government will doubtless have some 
Housing loans to bring out, and while Australia has also to 
carry through some further conversion operations, it might 

(Continued on page 134.) 
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RICHARD THOMAS AND CO. 


BOARD’S CAPITAL PROPOSAL 


Tue annual general meeting of Richard Thomas and Co., Ltd., 
was held on Monday last at River Plate House, | London, E.C. 
Sir William J. Firth (chairman and managing director), in the 
course of his speech, said: On Friday last, after paying on April Ist 
the Richard Thomas Preference dividend of £202,822, our total 
net’ bank and loan indebtedness was £330,237. This sum will be 
jncreased by £129,761 if you approve of the proposed dividend of 
g per cent. on the ordinary shares.. Your directors would like to 
deal with your debenture and mortgage indebtedness and the 
future needs of your company in the following manner: Replace 
the existing 4} per cent. and 7 per cent. debentures of Richard 
Thomas and Company, which together total £1,268,722, and which 
in any case are redeemable on July Ist, 1937, by a new issue redeem- 
able at 101 thirty to forty years hence, carrying interest at 4 per 
cent, per annum, the new issue to be for £2,500,000 authorised, 
but only £1,250,000 to be for the present issued. To convert into 
these new 4 per cent. debentures would involve the holders of the 
existing £450,000 44 per cent. debentures in a sacrifice of } per cent. 
per annum for two years. We suggest making good this sacrifice 
by giving holders the right to convert into the new 4 per cent. 
debentures at 99. 

If we ignore our right to redeem at par between now and 
January Ist, 1937, £47,000 of the 7 per cent. debentures, the sacrifice 
the holders of these debentures would make on a 4 per cent. deben- 
ture basis would be 3 per cent. per annum for two years, less Income 
Tax plus 3 per cent. redemption premium, a total sacrifice of about 
£7 13s. per £100. To make good this sacrifice we propose to offer 
the holders of these 7 per cent. debentures the right to convert 
into ordinary shares at a price sufficiently below the market price 
to yield to them a profit of 5 per cent. in excess of their sacrifice 











BENEFIT TO THE COMPANY. 

The benefit to the company is obvious. Our cash resources would 
be increased by about £800,000. We should avoid payment of 
the redemption premium of 3 per cent., and we should gain the 
premium on our ordinary shares, a total benefit to the company 
approximating £160,000. In addition we should save £50,000 
per annum in debenture and bank interest charges as compared 
with the year under review, during which we paid £20,000 bank 
interest. At this stage the total debenture indebtedness of the 
group would be £2,100,000, costing £86,125 per annum, representing 
a reduction in debenture and bank interest charges of £100,000 
per annum as compared with four years ago. 

To the increased cash resources of £800,000 we should be able to 
add the £500,000 on deposit at the bank, giving us total gross cash 
resources of £1,300,000, which, after deducting our current bank 
indebtedness, would be reduced to £840,000 net. With the above 
cash resources we would liquidate the Redbourn mortgage. | After 
redemption of the mortgage there would remain £340,000 liquid 
cash, ‘To this we would like to add another £750,000 by an issue of 
ordinary shares. 
ordinary shares already issued or contracted to be issued the option 
of subscribing at par for three new ordinary 6s. 8d. shares for 
every 12 ordinary shares held. This represents a substantial 
bonus to ordinary shareholders and will make good to them some 
of the sacrifices they made at the time of reconstruction. 

The net result of these transactions would be: We should be 
free of all bank loan liability ; our liquid cash resources would be 
£1,090,000, which would vastly improve the company’s strength, 
vis-d-vis competition ; our group debenture and mortgage indebted- 
ness would be reduced by £518,722; the saving in debenture and 
bank interest charges would be £50,000 per annum. On the other 
hand, our issued ordinary share capital would be increased by 
£1,640,348. 

CURRENT YEAR’S PROSPECTS. 

The question that will at once arise in the minds of ordinary 
shareholders is, will the future earnings of the company be sufficient 
to take care of the additional capital ? I have already shown you, 
that if our proposals are approved, they would result in an annual 
saving of £50,000 as compared with last year. At the end of the 
year under review we closed down the Raglan Colliery, which, on 
the basis of last year’s loss at this colliery, will result in a saving of 
£26,000 per annum. If during the current year our earnings are no 
better than during the year under review and the liquid cash earns 
nothing, it is reasonable to suppose we shall be able to pay 6 per 
cent. on the increased capital, but your directors feel justified in 
thinking the current year’s earnings will exceed those of last year. 
During the first three months of the current year the net profits are 
already up by over £75,000. This rate of improvement may not be 
maintained, but I know of no reason why this initial improvement 
should be lost. It includes no contribution from our 50 per cent. 
holding in the Whitehead Thomas Bar and Strip Company. It 
includes no contribution from Monks Hall and Company. 

I have shown you that, if the scheme I have outlined is approved, 
we shall have liquid cash resources of £1,090,000. We propose to 
expend this money on the erection at our Redbourn works of a 
modern strip mill capable of producing 150,000 tons of tinplates 
and sheets per annum of the highest grade at a cost much below that 
obtainable at any-other works at present existing in this country. 
We are convinced it is necessary to embark upon this expenditure 
if we are to retain our predominating position in the tinplate trade 
of this country against present and potential competitors and to 
retain for this country its share of the world export trade. 


The report was adopted. 


We propose giving the holders of the £2,998,640 ' 





This is no estimate but the actual 
result of an “Old Equitable” 
policy paid in 1933 on death 
at age 73. 


Assurance effected in 1882. 
Original sum, £500. 

Sum paid at death, £1,469. 
Total premiums received, £578. 


(A list of claims is published annually.) 


The Equitable Life 


Assurance Society 


(founded 1762) 


19 Coleman Street, London, E.C. 2. 
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SEPTEMBER 1-10 


The British Drama League is organising 
a special party under leadership of Mr. 
Lewis Casson (Dame Sybil Thorndike 
will also accompany the party, engage- 
ments permitting). Particulars from 
the Sec., 9 Fitzroy Square, W. 1. 











This smiling, happy boy is one of 1,100 poor boys and girls 
who are being cared for by 


SHAFTESBURY HOMES 


“ARETHUSA” 
TRAINING SHIP 


This boy costs the Society £36 a 
year to maintain. Will you senda 
donation to keep him for a week, 
3a month, or a year? 


The children are being trained to 
#become good and useful citizens. 





PRESIDENT: H.R.H. THE PRINCE OF WALES, K.C. 


164 SHAFTESBURY AVE., LONDON, W.C.2. 
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Financial Notes 
; (Continued from page 132.) 
well have been thought that the big Railway Loan should 
be got out of the way by borrowing a very large amount at 
one time. 
* * * * 
CouRTAULDS’ DivIDEND. 


Some of the shareholders in Courtaulds Limited doubtless 
felt disappointment with regard to the cautious statement 
which accompanied the recent interim dividend of 2} per cent., 
free of tax, against 14. per cent. a year ago. . Last year the 
interim dividend was followed by a final payment of 6 per 
cent.; making-7} per cent., free of tax, for the: year. The 
Directors now state, however, that the present interim rate 
has been decided upon solely with the object of more nearly 
equalizing dividends, as foreshadowed by the Chairman at 
the last annual meeting. -The- Directors further state that 
** the present trading position does not warrant the expectation 
of a higher total distribution for the year than was made for 
1934, for while business in England is satisfactory, prospects 
in America are not encouraging.” As a result of this state- 
ment the shares have fallen sharply, though there is a ten- 
dency to recovery based on a recognition of the extremely 
cautious policy which has always characterized the Courtauld 
Company’s distribution of profits. 

* * * * 


RicHARD THOMAS MEETING. 


Considerable interest was taken in the statements made by 
Sir William Firth at the recent annual meeting of Richard 
Thomas and Co. Interest centred on the capital plan outlined 
by Sir William. During the course of his speech he explained 
to the shareholders that along the lines of a scheme providing 
for the replacement of existing 4} and 7 per cent..Debentures 


by new 4 per cent. Debentures, with the right on the part of | 


the 7 per cent. Debenture holders te Ordinary Shares on what 
he described as attractive terms, the Company would achieve 
a large increase in its cash resources and also a large saving in 
debenture and bank interest charges. It is proposed to offer 
to Ordinary shareholders at par three new Ordinary 6s. 8d. 
Shares for every twelve Ordinary Shares held. Sir William 
also made some very interesting remarks on rationalization, 
while the report which he had to present to the meeting was a 
good one and shareholders expressed their gratification of the 
progress of the. Company-in recent years. 











Sir HERBERT BARKER 


conforms to the ideal 
expressed by The Prince 
of Wales in this message 


“There is always scope for new ideas, provided that the 
motto, ‘Fitness for purpose, is borne in mind and no wildly 
exaggerated style is introduced merely in order to cause a 
sensation. The more a design can be produced which appears 
to be free from effort, the more beautiful it generally ts. 
Simplicity in line, form and decoration is, I think, what 
modern taste demands.” 





The rapjdity with which the sales of SIR HERBERT BARKER SHOES 
have grown in the past two years proves the wisdom of the advice 
above, given recently to British Manufacturers by the Prince of Wales. 
Designing A SHOE LIKE A FOOT was surely a new idea, and in 
duing so Sir Herbert bore-in mind. both “ Fitness for 
purpose” and “ Simplicity in line, form and decoration 

. what modern taste demands.” 


The SIR HERBERT BARKER SHOE is made in over 
100 different fittings and sold by leading Agents in 
over 100 towns. (Sports Models also now available.) 
WRITE FOR THIS BOOKLET describing Sir 
Herbert Barker’s search for the ideal shoe, also 
reprint of the investigation by ‘ Truth.” 


NORVIC SHOE Co. (Dept. 7), NORTHAMPTON 





—=——. 
BANKING IN SouTH AFRICA. i 

The recent announcement by the Standard Bank of Sout 
Africa of a bonus of 2s. per share, or 2 per cent. actual : 
>i 


addition to the 10 per cent. dividend paid for the two preyio,, 
years, has now been followed by an excellent annual re "4 


This shows that the profit for the year was £502,590, nike 
£433,179 for the previous year. Moreover, the balance-shert 


gives signs of increased business activity, and although there, 
only a moderate advance in Deposits, the details of the nets 
show that there has been more profitable employment fop the 
increased resources. Discounts and advances are neay 
£2,500,000 higher, while Bills of Exchange have risen, At 
the same time a big rise has also to be noted in the hold 
‘of Investments, while, as a natural corollary, the hold; 
of cash, which was abnormally high last year at over 
£17,000,000, is lower at about £12,000,000, though that figuy 
is well above the total of two years ago. The annual 
meeting takes place on the 24th of this month. 


* * * * 
A SATISFACTORY REPORT. 

At the recent general meeting of John Ismay and Sons, Ltd, 
the Chairman and Managing Director, Mr. John Ismay, pr. 
sented a very satisfactory Report showing that during the 
year the profit had increased from £20,000 to over £33,006, 
A conservative policy, however, is being pursued in the 
matter of dividend, only about two-thirds of the availabe 
profits being distributed. Quite recently, said the Chairman, 
they had become the subsidiary of a new company called 
Ismay Industries Limited. ‘They had, he said, found thei 
lamp business increasing an:i had found it necessary to 
manufacture quite a lot of the component parts which look like 
becoming a major business and could not very well be handled 
as a branch of John Ismay and Sons. They had, therefore, 
decided to form a new company which now held about 97 per 
cent. of the Ordinary capital of John Ismay and Sons. Mr, 
Ismay spoke hopefully with regard to the outlook. 


* * * * 
THE Way To WEALTH.* 


I cannot too strongly recommend those who are interested 
in the tangled economic problems of the present day to secure 
the latest book by Mr. Hartley Withers, entitled “he Way to 
Wealth. It is not, as perhaps may be supposed from the 
title of the handbook, for those who desire to get rich quickly 
by share purchases, but it covers a thoughtful consideration of 
the need for a growth in the wealth of the country, a growth 
enabling each country to maintain, and if possible, increase 
its standard of living as applied to all classes of the community, 
The chief value of the book, in my opinion, consists in the 
fact that the author examines with the care and skill ofa 
trained observer the many factors, local and _ international, 
which must be held responsible for the economic problems of 
this and other countries. It is, perhaps, largely a psychological 
study, but its practical value is in no way diminished by that 
fact, for it is impossible to study the events of the .post-War 
years, and especially, perhaps, those of the last five or six 
years, without being impressed by the extent to which develop- 
ments have been governed by political influences, and still 
later by the spread of economic nationalism. 


* * * * 


Tue. ROAD TO PROSPERITY. 


Especially does Mr. Withers bring out most strongly the 
extent to which fears of a disturbance of the international 
peace have interfered with the progress which should have 
been made in the growth of wealth in all countries, by reason 
of the improved methods of production and the vast increase 
also in the army of consumers. And perhaps the best feature 
of all in Mr. Withers’ latest work is the absence of any attempt 
to offer one particular cure as a solution for the world’s 
problems, but rather to leave the intelligent reader, who has 
carefully followed the sequence of events during recent years, 
to discern very carefully for himself the path which nations 
and individuals must follow, if there is to be a return of 
international prosperity, with full employment for the world’s 
workers. 


*The Way to Wealth. By Hartley Withers. (Thornton 
Butterworth. 6s.) A. W. K 





THE BANK OF AUSTRALASIA. 


(Incorporated by Royal Charter, 1835.) 
Head Office: 4 THREADNEEDLE STREET, E.C. 2. 
West End Office, Temporary Address: Norway House, Cockspur Street, 
London, S.W. 1. 
Paid up Capita: ... ‘iia eee oop evs “— £4,500,000 
Restrve Fund es a9 eco eee eas éée £2,475,000 
Currency Reserve ae aie ca ane mesh £2,000,000 
Reserve Liability of Proprietors.under the Charter £4,500,000 
Letters of Credit and Drafts are issued and banking business of every 
description is transacted through the numerous branches of the Bank 
throughcut Australia and New Zealand. Deposits for fixed periods received. 
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” Crossword 
“The Spectator’ Crossword No. 147 
By ZENo 
will be given to the sender of the first correct solution of this week's 
pened. Envelopes should be marked ** Crossword Puzzle,” an 
wid be received not later than firet post on Tuesday. No envelopes will be opened 
ore noon on Tuesday. Solutions should be on the form appearing below. The namé 
the winner will be published in our next issve. Envelopes containing solutions must 
of three-halfpenny stamp, otherwise they are surcharged on dlivery.) 


4 prize of one qu inea 
Pie puzzle to be o 










































































bear a 
ow i \¢ | 15 .|6 {7 8 | 9 
Sa oe 
ee 
10 | | | j11 | | | 112 $13 es 
| | | | 
15 | | | 
| | ae Ba oe ee 
Te | 17 | | | | | | 
| Ea oon ee Se 
rt | Eweee SB. pie 
| | | j | | 
21 | | | 22 | 23 | | | 24° | | 
| | 
{ 
Ey). | ak ara a7 | 28 | | | 
, | | | \ | : i 
9 | 30 | 31 y | |< 
| | | } | 
i ataiallll f . —_—_—_— 
33. | | 34 | | | 
| | | 

















Found around tobacco and 
sweets. 


Go 


ACROSS 3. 


]. Trivial garment ? : ae 
. Famous for his “‘ Good-bye. 


This is kept in a pen. + ‘ D 
]0. This should be self-evident. a. “ee time has come,’ the 
walrus said, 


13. “ Dost thou think, because MT : 
thou art virtuous, there * To talk of many things: 
shall be no more cakes Of shoes—and ships—and 
a. SP ceiling-wax— 
. . M1 729 
33 and this is the title of a Of. . . and _kings— 
famous novel of I811. 6. This is not required. , 
16. Directs you to compare. 7. Sounds like 13, but isn’t. 
7, Winter sporting vehicle. 8. Into a tan (anag.). ; 
18, The third symphony of 9. 9. Composer who starts with a 
19, Fragment of a song. vegetable. se 
21. “ Fame is the spur that the 1l. Of the middle division of 


clear spirit doth... (That tertiary strata. 


a 
~ 


_ 
or 


last infirmity of Noble 2. Found in a cigarette ! 
mind) 14. Summarily executing by 
To scorn delights.” illegal procedure. 
93, ** let me have 20. rev. This is not plump below 
A dram of poison; such ‘ 23’s head. ’ 
soon-spending .. . 22. rev. “No; this my hand 
As will disperse _ itself will rather 


The multitudinous . ¢4 


through all the veins.” : eae 
incarnadine. 


4.rev. An American _ state ; : 
which lacks nothing. 27. 4 minus a small saint. 
95, In 5. 28. A lawyer cannot do without 
26. The passageway found in 20. . it. 
Zire. “A... by @ mossy 30. In 11. 
stone r 
Half hidden from the SOLUTION TO 


ont CROSSWORD NO. 146 
29. rev. This is becoming. 
31, In 27 across. 

32. Wife of the author of 23. 
33, See 15, 

34, An important person. 


DOWN 
One who gives the go-by ? 
Excel, bear (anag.). N 


SOLUTION NEXT WEEK 
The Winner of Crossword No. 146 is W. H. A. Cowell, 


$t. Edward’s School, Oxford. 


Will you send a poor delicate London child to the 
country for a fortnight’s Summer holiday ? It only 


costs one Pound. This may mean little to you, but 
picture the happiness and benefit to the child. 


PLEASE DO HELP BY SENDING A DONATION TO-DAY TO 
THE CHILDREN’S COUNTRY 


HOLIDAYS FUND 
to D. O. MALCOLM, Esq. (Room 6) 
17 Buckingham Street, London, W.C. 2 





ad 








By the author of 
“Shelley & Byron” 


ISABEL C. 
CLARKE’s 


Six Portraits 


Mme. de Staél, Jane Austen, George Eliot, 
Mrs. Oliphant, Mrs. Craigie (John Oliver 
Hobbes) and Catherine Mansfield. 











“‘Admirably drawn portraits—narrative 
studies of singular interest” 

—Daily Telegraph 
“An altogether engrossing and illumin- 
ating gallery’ —Woman’s Journal * 
“A book which no student either of English 


literature or of character should miss.”— 
Reynolds's News. Illustrated 18/- 
To-day we publish THE ROMANCE 
OF LONDON’S RIVER illustrated 
with over 100 drawings by FRANK H. 
MASON. 21/- 


HUTCHINSON 











TABLE WATER 
BISCUIT 





THE 
PERFECT BISCUIT 
TO EAT 
WITH CHEESE 














MADE ONLY BY CARR'S OF CARLISLE 
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Rates for Prepaid Classified Advertisements 


Two Shillings per line (a line averages 36 letters). 


Headings displayed in CAPITALS occupying the equivalent to q 
line charged as aline. Vouchers sent only to advertisers whose announcements exceed 9 lines. Series discounts : 24% for 
6 insertions ; 5% for 13; 74% for 26; and 10% for 52. 


=———=—=. 


Instructions should reach THE SPECTATOR Office, 


99 Gower Street, London, W.C.1, with remittance to ensure insertion, not later than Tuesday of each week. 





PERSONAL 





(a and BOOTS most urgently needed for 
» Women, Children, and particularly for Men. Our 
poor people in East London slums suffer greatly. Parcels, 
enclosing name and address gratefully acknowledged b 
the Rev. Percy INESON, Superintendent, EAST END 
MISSION, Central Hall, 3 Bromiey Street, Commercial 
Road, Stepney, E. 1. 


‘ee or CONTENTMENT COMFORTABLY 
CONTRIVED with the help of a pipeful of TOM 
LONG—that grand old rich tobacco. 








LLUSTRATED Birthday Character Studies,°1/-— 
CORFIELD, Otterbourne, Winchester. 
NFERIORITY COMPLEX ?—Write for Free Book 


J I can... and I will.”"—BRITISH INSTITUTE OF 
PRACTICAL PSYCHOLOGY, LTD.,1 (BR) Ludgate Hill, E.C.4. 








“T IKE A LADY’S CARESS” is a shave with the 
4 BALL RAZOR. A pleasure to use. 12s, 6d., post 
free (with 12 superfine blades)—SALOMONSEN & Co., 6 


and 7 Cross Lane, E.C. 3. 





TURVLYFE.—New Life for Exhausted Nerves. Not 
N a drug but a pure food in tins or cachets. MADE 
FRESH FOR EACH INDIVIDUAL. Highly recom- 
mended. Contains everyknown vitamin conducive to health 
and renewed vitality. Send for booklet to ‘* NURVLYFE,” 
Southwood, Walkford, Highcliffe-on-Sea, Hants. 





EADERS interested in international affairs and in 
the promotion of international friendship are 
invited to write to Apa (All Peoples’ Association), 
9 Arlington St.,S.W.1,for particulars of that organization. 








WHERE HELP IS NEEDED 


THE PRICE OF A NEW HAT will give a whole 
e glorious fortnight of holiday to some poor or crippled 
child. ONE GUINEA from you means two weeks by the 
sea or in the country for a child who needs it badly. Send 
your donation today.—SHAFTESRURY . SOCIETY and 
K.S.U., John Kirk House, 32 John Street, London, W.C.1 








EDUCED Income and Dividends.—The Alexandra 
Hospital for Children with Hip Disease, established 

in Bloomsbury- in 1867, appeals for £1,000 annually to 
replace losses.—Any help to SECRETARY, London Offices, 
107 Southampton Row, W.C. 1, gratefully acknowledged, 








APPOINT MENTS, &c., VACANT 





NDUSTRIAL DEVELOPMENT COUNCIL OF 
SOUTH WALES AND MONMOUTHSHIRE, 


Applications are invited from University graduates in 
Economics or Commerce tor appointment as ASSIS- 
SISTANT DIRECTOR of an INDUSTRIAL SURVEY 
OF SOUTH WALES. The appointment will be for one 
year only from September 16th, 1935, at a salary of £350 
to £400, according to experience, Further particulars 
may be obtained upon application to the undersigned. 
Last date for application July 29th. 

D. J. DAVIES. 

1 St. Andrew’s Place. Cardiff. 








AUTHORS, TYPEWRITING, &c. 


| YRIC WRITERS requiring a Musical Cellaborator 
4 should write—CAkRINGTON BrIGGs, Leven, Yorks 








ITERARY Typewtg.. Trans., &c., promptly executed. 
MSS. Is. per 1,000 words. Carbon copy 3d.per 1,000.— 
Miss N. MACFARLANE(C),44 Elderton-rd., Westcliff-on-Sea 
N AKE MONEY writing tiny sentiments, highest paid 
i literary work: 56 English and American firms 
waiting.—E. E. SERVICE, 1 (S), Glenside, Plymouth. 








tagline 19 WANTED.—Songs and musical comps. 
palso considered for publication. Terms by arrangement. 
PETER DEREK, LTp..Z}, 1404 Shaftesbury Ave.W.C. 2. 
VY PEWRITING & DUPLICATING.—General MSS. 
10d. per 1,000 words, Scientific 1s., carbons 2d. per 
1000.— Erie CaRSLEY, 49 Newton Street, Newark, Notts. 
RITE FOR PROFIT.—Make a second income in 
spare time. Send for free booklet.—REGENT 
INSTITUTE (Dept. 85D), Palace Gate, W. 8. 
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modern book 
units fulfil every book- 
housing need. Made of seasoned wood by 
craftsmen, free from every unnecessary 
gadget, their cost is lower than any other 
sectional bookcase. Get Prospectus. The 
PHOENIX 66 Chandos Street W.C.2. 





Cruise 
Arandora 


THE WORLD'S 


MOST DELIGHTFUL 
CRUISING LINER ar 
AUG : Specia} short 7 DAYS 


summer Cruise to 
Norwegian Fjords from 
and Bergen. 


North Capital : 
armaroem 12 DAYS 


of Europe, 


mark, Sweden, from 
Danzi nd 

nest ‘ 19 Gns. 
Naples, Messina, i 2 | DAYS 
Venice, Dalmatian 

Coast, Athens from 
and Malta. 




























Spain, Riviera, 
Italy, Algeria 
and Portugal. 


Spain, Italy, 
Egypt, Palestine, 
Cyprus, Rhodes, 
Greece, Malta, from 


Algeria, Portugal. 55 Gns. 


Owing to the great popularity of ARANDORA 
STAR Cruises you should write now for full 
details and plan of ship, ctc., to— 


BLUE STAR LINE 


Passenger Office: 3 a Regent St., London, 


Head Office: 40 St. Mary Axe, London, E.C.3. 
Liverpool, Birmingham, Manchester, Glasgow, 
Bradford, Belfast, Paris and Travel Agents. 


C.F.H. 51 








WANTED TO PURCHASE 


OLD. DIAMONDS, SILVER !—Record High Prices 
paid for Old Gold (£7 1s. oz.) and Silver, Bracelets, 
Necklaces, Sovereigns, Gold Dentures, Coins; also 
JEWELLERY, Diamonds, Emeralds, Pearls, Antique 
Silver, Sheffield Plate, &c. Large or small quantities. 
Cash or offer at once.— BENTLEY & Co., 65 New Bond St. 
(facing Brook St.), London, W.1. (Mayfair 0651.) 














CINEMAS 
ACADEMY CINEMA. 


Cxford Street, Ger. 2981, 





New Russian drama based on Dostoievsky stories 


“ST. PETERSBURG” (A), 


and 
SIMONE SIMON in 
“LAC AUX DAMES” (A). 


‘\VERYMAN (opp. Hampstead Tube Stn. Ham. 2285). 

Monday, July 22nd for seven days TURKSI B(U); 

also Monday for 3 days IF THAD A MILLION (A), and 

THURSDAY for 4 days The Four Marx Brothers in 
HORSE FEATHERS (VU). 


hersills 
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MEDICAL SCHOOLS 


wats | 
U NIVERSITY COLLEGE HOSPIT, 
540 BEDS] MEDICAL SCHOOL. [549 ppt 
FOR FINAL MEDICAL STUDIES, 
Winter Session commences Tuesday, October ist, 193. 
The Hospital and Medical School offer compje, 
facilities for the study of the subjects for the i i 
Medical Examinations. ay 
Four Entrance Scholarships are awarded annually 
Other Scholarships, Exhibitions, Medals and Prizes t) 
the annual value of over £1,000. Thirty-six Resident 
Appointments annually. : 
Particulars from the DEAN, University College Hospity 
Medical School, University Street, W.C. 1. 
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COMMERCIAL, SECRETARIAL AND 
TRAINING COLLEGES 


i 
i gitke GREY TRAINING COLLEGE: 
SALUSBURY ROAD, LONDON, N.W.¢. 
Recognized by the Board of Education and th 
University of London. Preparation for Teacher 
Diploma of University of London, Teacher's Certificats 
of University of Cambridge for the Diplomas api 
Teacher's Certificate of the National Froebel Union. Ths 
College also offers the year’s training required by An 
students desirous of teaching in Secondary Schools ang 
is one of the Institutions approved for the year’s trainigg 
for the Secondary ‘Teachers’ Art Certificate of the 
University of Oxford, 
For further particulars as to Halls of Residence, &¢. 
apply Principal, Miss KATHARINE L, JOHNSTON, MA, 











HE QUEEN’S SECRETARIAL COLLEGE, 
255 CROMWELL ROAD, S. KENSINGTON, S.W. 5., 
provides an efficient training in delightful surroundings 
ALL SECRETARIAL SUBJECTS TAUGHT. 
Six months’ Intensive Course, £40. 
Prospectus on application. Frobisher 3642, 








GIRLS’ SCHOOLS AND COLLEGES 


AWNES SCHOOL, AMPTHILL.—Publie School on 

individual lines for girls from 10-19. Playing fields, 

park, woodland 93 acres. Riding, Swimming. Girls are 

prepared for usual examinations and for the University 

entrance or may specialize in Languages, Art, Music, 
Domestic Science. Fees £120-180 p.a. 











T. MICHAEL’S SCHOOL, Cirencester, Glos. (under 
S Anglican Sisterhood of Holy Trinity, Oxford). Good 
grounds, playing field, qualified staff. Usual Exams, 
Moderate fees.—Particulars from SISTER-IN-CHARGB, 





HE LAURELS, RUGBY.—Girls 8-18 carefully 
; prepared for home life or professional careers, 
Large, efficient staff. Individual attention. Good 
buildings and grounds. Prospectus on application to 
the PRINCIPALS. 








FOREIGN SCHOOLS 


y PIN Ss COLLEGE 





Arveyes-Villars, Switzerland. 4,100 feet. English 
School for boys 12 to 19. Individual education and care. 
Modern languages. Examination coaching. Character. 
Health. Winter and other sports. For September 
vacancies ¢ pply to the Headmaster, J. M. S. BakNand, 
M.A. (Cantav.). 





IRLS leaving school this term, DOMESTIC SCIENCE 
(; and Languages in large chalet in Swiss Alps; 
trained supervision; winter sports, tennis, swimming. 
Moderate fees paid in sterling —CHALET DU YALLOS, 
Chateau D’ovex, Switzerland. 


Pht ta tater tts tetste try 


PUBLISHING 
OPPORTUNITY 


An opening occurs whereby an 
investment of £7,000 will pur- 
chase the majority holding in a 
well-known and old-established 
London book-publishing house. 
The opportunity is exceptional 
for anyone wishing to obtain 
an immediate entry into the 
trade. Principals or their 
solicitors only apply Box A621, 
THE SPECTATOR, 99 Gower St., 
London, W.C. 1. 
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HOTELS AND BOARDING HOUSES 








and then THE RED HOUSE—the final solution 
the problem of fitting in a country life with a daily 
to Go round. How good to breathe deeply after 
por stuffiness . . . to sleep with windows wide open, 
se ace and quiet. And how conve nient to be right on 
oe get for an evening round of golf... tennis... 
pa near-by swim ! 
rHE RED HOUSE, 
LEATHERHEAD. 
An hotel... and a Home. 
2esident Proprietress, will be glad to send 
One minute fromthe station. Twent- 
Telephone: 164. 


wars. PRIOR. 


yg full particulars 0 
Sicerioo. Private suites available. 


A 





3UM MER BOQOshLiIe® aA 


BISHOPSTEIGNTON, 
TEIGNMOUTH, 
Established 147s. 


HUNTLY, 
INF. 


Offers special advantages of Economy, COMFORT and 
the best Climate In England. 

TURKISH AND ELECTRIC 

Write for Illustrated Tariff. 


Lich? Bats. 





2 gns. weekly 
Particulars, 
Victoria 3347. 


partial board : 


———__——_ 
ELGRAVE CLUB, Ltd., 
SECRETARY 


bed and breakfast, 30s. 











@ Belgrave Road, S.W. 1. 
a 
OITWICH SPA WORCESTERSHIRE BRINE 
BATHS HOTEL.— 175 rooms all with h. & ¢. water. 
guites 24 new rooms with radiators. A.A. R.A, 
Jd. Guide from J. T. CULLEY, Manager. 
DINBURGH.—THE ALISON HOTEL.— Melville 
%, Crescent. Tgms.: **Melerest,’’ Edinburgh. Tel. 31295. 
OR A RESTFUL HOLIDAY 
HOLYWELL HOTEL, PARKGATE, 


CHESHIRE, 


On the Estuary of the Dee, overlooking Welsh hills. 
Within 10 miles of ¢ ‘hester and Liverpool via wonderful 
Mersey Tunnel rel.: Neston 364. Station: Parkgate 


by Chester. (E.M.S. «& G.W.R.) 
ATLOCK.—SMEDLEY’S—Gt. _Britain’s 
\ Hydro. For Health, Rest or Pleasure. 270 bed- 
yooms, grounds 10 acres. Inclusive terms from 13s. per }, 
day. Illus. Prospectus free. Two Resident Physicians, 








EFRESH YOURSELVES in English Country. 

Ask for Descriptive List (3d. post free) of 180 INNS and | 

HOTELS managed by the 

PEOPLE'S REFRESHME at HOUSE ASSOCIATION, | 
LTI 

193 REGENT 


P. R. H. A., Ltp., St. G onan’ s Hovwsp, 


STREET, W. 5. 

URREY, TRUST INNS fer excellent country 
Ss quarters, situated in the loveliest part of Surrey. 
Apply for List" S.’’, stating requirements, to ‘* SURREY 
Tres?,”” Prudential Buildings, Guildford, 





Epsom Road, 


Greatest » ” 








“*To the Orient” 
—in Chinese 





va CANADA 10 


JAPAN, CHINA, MANILA 


AUSTRALIA & NEW ZEALAND 


Go direct to the Orient, westwards 
via Canada — the quicker, more 
interesting, more comfortable 
rcute. Canadian Pacific all the 
way — Empress, Buchess 
end *Moomt? liners on the 
Atlantic, fast Trans- Continental 
trains in Caneda, white 
Empress liners on~the- 
Pacific, Canadian-Australasian ships ~ 
to Australia and New Zealand. By 
this Empire short route the journey 
can_ be made between Japan- end 


London in 19 days. 
Write for Trans-Pacific Booklet. 


CANADIAN 
PACIFIC 


62-65 Charing Cross (Trafalgar Sq.), $.W.1. 
103 Leadenhall Street, London, EC.3., oF 
Local Agents Everywhere. 


FASTEST ROUTE TO THE ORIE 





MISCELLANEOUS 





] ONEGAL 
) Stockings 


on request 


Handwoven Tweed, selected. Handknit 
and Wader Socks. Tweed patterns free 


MANAGER, Lissadell, Sligo, Irish Free State. 





’ 


NT 








\ THERE to stay in London.—THE LODGE, 1 St. 
Geo s Square, 8.W.1. Room and Break ‘ast, 
5s. a night or 30s. weekly (one night only ds. 6d.). With 








FOR THE TABLE, &e. 





diner 6s. 6d. or 2 guineas weekly. 











AVE you anything to sell? Readers having any- 
thing to sell, or professional services to offer are 


invited to bring their announcements to the notice of the 


many thousands of readers of The Spectator. Prepaid 
Classified Advertisements cost 2s. per line (36 letters) per 


insertion, and should reach The Spectator Offiees, 
99 Gower Street, London, W.C. 1, with remittanee by 
Tuesday of each week. Discounts :—24°, for 6 inser- 














tions, 5°, for 13, 74% for 26 and 10%, for 52. 
H AV E YOU COCKROACHES ? = Then buy 
*BLATTIS” UNION COCKROACH PASTE: 
universally and successfully used in all parts of the 
Globe ; extermination guaranteed; from Chemist, 
Boots’ Branches, Stores, or Sole Makers.—HOWaRTHS, 
473.C rookesmoor, , Sheffield. Tins 1/6, 2,6, 4,6, post free. 

‘FOREIGN HOTELS 

| ELGIUM.—WESTENDE: HOTEL BELLEVUE. 
From 10s. . day : magnificent beach ; free garage, 


tennis, bathing. ‘Cap D’ Antibes * of Belgium.—Write for 
satan ulars, Westende-Flage Bureau, 7 Victoria-st., $.W.1 








RECOMMENDED BRITISH 
HOTELS 


HE TRAVEL MANAGER will be pleased to send 
to readers desiring them the names of hetels—or 
private hotels—in any part of Great Britain and Ireland 
from THE SPECTATOR'’S [ieeommended List. In order to 
give wider publicity to their establishments, the follawing 
have subscribed towards the cost of publication of this 
feature and we hope when possible readers will patronize 
them. Where more than one hotel in any towm ia men- 
tioned, their names are placed in alphabetical order. 





BATH.—GRAND PUMP ROOM. 
BELFAST.—-GRAND CENTRAL. 
BEXHILL-ON-SEA.— GRANVILLE. 
BOURNEMOUTH ee oo 8 og —HA 
BRIDGE OF ALLAN.— ALLAN W ree ~~ SPA, 
BRIGHTON.— BLENHEIM. 

ROYAL CRESCEN 
BRIGHTON (Rottingdean).—Tt DOR CLOSE, 
BRODICK (Arran).—DOUGLAS., 
CAMBRIDGE.—UNIVERSITY ARMS. 
CAPEL CURIG (N. Wales).— rie N- TYRCH. 
CHRISTCHURCH.— KING'S ARM 
COLWYN BAY.—PWLLYCHROC HAN. 
CRAWFORD (Lanark)—CRAWFORD. 
CRIEFF (Perths)—DRUMMOND ARMS. 

—STRATHEARN HYDRO 


CROMER.—GRAND HOTEL 
DROITWICH SPA. Eb WORCESTERSHIRE 


BRINE BATHS HOTE 
EASTBOURNE.—CAVE NDISH. 
—PARK GATES. 
EDINBURGH.— ALISON. 








ee \ ACKIE’S a 
'4¥f PETTICOAT TAIL SHORTBREAD 
“ T 
TOWN & COUNTR ¥ Thin, crisp, sugar-dusted segments. Four layers in } 
) each round tin. By inland post, 3s Foreign postages 
Houses and Properties on request. 
For Sale or To I et J. W. MACKIE & SONS, LTD. 
its lus, Princes Street, Edinburgh, 2. 
7 
N V/ EALLY¥Y GOOD CIDER.—Once you have tried 
A. t U DERV OOD, I *QUANTOCK VALE” you will never wish for 
The most Central Office for better. Finest quality in cask and bottle at moderate 
TT 7 2 T > prices direct from producers. Send for list, or enclose 10s. 
SURREY & SUSSEX tor mixed case of 9 Champagne quarts (carr. paid).— 
PROPERTIES OF ALL TYPES QcvaNnTocK VALE CIDER Co. Ltp., North Petherton, 
Estate Offices, Three Bridges, Sussex. Bridgwater. 
(’Phone: Crawley 328.) = 


Please quote The Spectator. 


SEVENOAKS, OXTED & 
REIGATE 


Seterioaks 1147-8; Oxted 240; 





Reigate 938. 


(Telephone : 


Pr. B, 
IBBETT, MOSELY, CARD & CO. 


For Properties of every deserrption in 
KENT, SURREY & SUSSEX 


Mitchell, deed 
This residence of dis- 





re Sir John 
ROADLANDS,” Watford. 
tinction. and charm will shortly be offered by 
Auction unless sold privately. 9 bed, &e., 3 ree. and 
billiard room, central heating and main services. A 
really exceptional bargain. Illustrated particulars from | 
AUCTIONEERS, Broad and Patey, Watford. | 








| 
| 





HATCHED COTSWOLD COTTAGE TO LET 
Large pleasantly-lighted living room, kitchen, ¢ 
seullery, 3 bedrooms, bathroom, W.C., H. & ¢ electri | 
light. 3 electric stoves ; furniture avails able ; good garden 


good train service London.—D, 7'ae Speetator, 


post close : } 
W.C. 1. | 
| 
| 
| 
| 


99 Gower Street, 





© LET or SELT Country House (Georgian), suitable | 
for School or Institution on easy terms 
agreement. Bronté Associations.— Apply, 
Gappe Stones, Cress Hills, Keighley 


tor early 
HORS¥FALI 


EDZELL (Angus).—GLENESK. 
FALMOUTH (Cornwall).—FALMOUTH. 
FELIXSTOWE.—MELROSE. 
FILEY (Yorks).—LINKFIELD. 
FORTINGALL (Perths). PORTING: ALL, 
FOWEY.—SsT. CATHERINE’ 
GLASGOW.—MORE’S, oly ‘Street 
| GRAYSHOTT (Hants)—FOX & PELICAN. 
| HASTINGS.— ALBANY. 

QUEEN’S. 


HARROGATE.—€AIRN HYDRO. 


(Perths) —* AYMOUTH 


| HUNSTANTON.—LE STRANGE ARMS & GOLF 
LINKS 
| KENMORE CASTLE. 


KESWICK.—KESWICK 
KINLOCH RANNOCH(Perths).—LOCH RANNOCH 
LEAMINGTON SPA.—ALKERTON HOUSE. 
—REGENT. 
LEATHERHEAD.—RED HOUSE. 
LOCH AWE (Argylishire)—LOCH AWE. 
LONDON.—CLIFTON, Welbeck St., W. 1. 
—DE VERE, Kensington, Ww 
—THACKERAY, Gt. Russell St... W.C. 1. 
—UNITED SERV ICES, 98 102 Cromwell 
Rd., 8.W. 
MALVERN.—ROYAL FO LEY. 





MANCHESTER.—BOWDON HYDRO. 





sae me 


















Regular Sailings 


FROM £58. 


particulars apply to: 


For full 


T. L. DUFF & CO., 
Fet.: a 
Tel E 


AG ENTS. 


General Agents: 

22 Billiter St., London, E.C.3. 
or 24 George Square, Glasgow. 
or LOCAL TOURIST 











FARES from £109 


TRANSPACIFIC... Regular sailings 
between San Francisco, Seattle 
er Victoria, B.C., and Japan, China, 
The Philippines. ow through 
Fares, including the Atlantic 
Voyage, Rail across U.S.A. or 
Canada and the Pacific Voyage. 


DOLLAR STEAMSHIP LINES 
And AMERICAN MAIL LINE 


0221. 


EN. 2827. 





MATLOCK.—SMEDLEY’S. 
MONMOUTH.—BEAUFORT ARM 
MORETONHAMPSTEAD.— MAN‘ Yk 
MUNDESLEY.—GRAND HOTEL 
NAIRN (Nairnshire)—GOLF VIEW 
—ROYAL MARINE. 
OBAN.—GREAT WESTERN. 
—STATION HOTEL. 

OVERSTRAND (nr. Cromer).—OVERSTRAND, 
PERTH.—STATION HOTEL. 
PITLOCHRY.—ATHOLL PALACE. 
PORTREE (Isle of Skye).—ROYAL. 
PORT ST. MARY (1.0.M. pie WICK BAY, 
RHOSNEIGR (Anglesey).—BA 
ST. ANNES-ON-SEA.—GR: AND: 
ST. IVES (Cornwall)—TREGENNA CASTLE. 
ST. LEONARDS-ON-SEA.— ADELPHI. 
ST. MAWES (Comwall).—SHIP & CASTLE. 
SCOURIE (Sutherland).—SCOURIPF. 
SELBY- (Yorks) —-LONDESBOROUGH ARMS. 
SHREWSBURY (nr.).—_HAWKSTONE PK., Weston, 
ae cae —BELMONT. 

KYE (Scotland).—FLODIGARRY 
SOUTHPORT. —HESKETH PARK 


HOUSE. 


HY DRO Horet 


—PRINCE OF WALES HOTEL. 
STRATHPEFFER SPA (Ross-shirt BEN WYVIS 
STROUD (nr.), Rodborough Common.—BEAR INN, 
TAMWORTH ” (Staffs.). —CASTI E. 

t FEIGNMOUTH (Bishopsteignton).— Ht NTLY. 


TINTERN.—BEAUFORT. 

TORQUAY.—HOWDEN COURT PRIVATE. 
—PALACE. 
—ROSETOR. 
—ROSLIN HA 

WALTHAMCROSS (Herts). 





LI 
—THEOBALD’S PARK 
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Outstanding Books of 
the Past Season 


EDDINGTON 


New Pathwaysin Science 
roth Thousand. 10s. 6d. net 

WALTER G. BELL 

**A fine book which no sci- 

entificaliy-minded man or 

woman can neglect.” 

GERALD HEARD 

“An event in the history of 


. mae ae 
science. 


LEONARDO DA 
VINCI 


A Catalogue of drawings in the col- 
lection of HIS MAJESTY THS KING at 
Windsor Castle 


By KENNETH CLARK 
2 volumes. 133 pages of colloty pe 
reproductions. £4. LOS. net 

ANTHONY BLUNT 
“Aneventof the first impor- 
tance.” 


ADRIAN STOXES 


THE MEDIEVAL 
CARVER 
By M. D. ANDERSON 
21 plates. 83. 6d. net 

OBSERVER 

“The photographs are well 
chosen, and the writing is 
exquisitely matched with 
the subject...a delightful 


1»? 
book, 


GERMANY 
in the 18th Century 
By W. H. BRUFORD 
rss 

E. SACKVILLE-WEST 
“A book which it would be 
hard to over-praise.” 
SIR CHARLES G. ROBERTSON 
“A mine of fascinating in- 
formation.” 


CAMBRIDGE 




















Fust Published 





THE JANUS OF 
POETS 


Being an essay on the 

Dramatic Value of 

Shakspere’s Poetry 
both good and bad 


By RICHARD DAVID 
5s. net 
The author’s aim is to discover exactly 
what Shakspere, as a dramatic poet, was 
doing and how he came to do it: how 
he met the conditions which govern the 
work of a dramatic poet, how he used 
poetry to aid his dramatisation, and 
dramatic effect to aid his poetry. 


BIBLIOGRAPHY OF 


ECONOMICS 


1751-1775 


Prepared for the British 
Academy by 


HENRY HIGGS 


42s. net 


A comprehensive chronological cata- 
logue of the literature of economic 
interest scattered throughout the great 
libraries has long been needed. The 
present volume covers the period which 
marks the dawn of economicscience and 
the entries under each year are grouped 
under headings such as Agriculture, 
Shipping, Manufactures, Finance, 
Transport, etc. 


UNIVERSITY PRESS 


a a 
y 
Outstanding Books of 
the Past Season 
T. R. GLOVER “és 
The Ancient World N 
A beginning. J/lustrated. 4s 
7s. 6d. net 

A. ZIMMERN 
*“A book to be read and i 
re-read...little less than a > 
miracle.” } 
y 


HAROLD NICOLSON 
**Lucid and entrancing.” 


HEREDITY 
and the Ascent of Man 
By C.. Cc. HURST 
35. 6d. net 

Sir James Jeans’s and Sir 
rthur Eddington’s books 
have done much to popular- 
ise the latest discoveries in 
physics andastronomy. This 
book is a similar exposition 
of the new biology including 
the discovery of the ‘gene’ 
and the power which it will 
give to man toshape his own 

evolution. 





PSYCHOLOGY 
AND HEALTH 


By H. BANISTER 
7s. 6d. net 





SIR HUMPHRY ROLLESTON 

**A clear and practical ac- 
count of the relations of 
psychology to health and 
the prevention of disease.” 


THE EDUCATIONAL 
SYSTEM 

of England and Wales 

and its Recent History 


By HERBERT WARD 
7s. 6d. net 


LORD EUSTACE PERCY 
“The best primer for the 
student of English Educa- 
tion that has yet been 
written.” 
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